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THE REVIEW OF ECONOMIC STATISTICS 



IV. APPLICATION OF THE METHOD TO THE 
DATA, (B) THE GROUPS OF SERIES 

i. Outline op the Method 

(a) The data necessary for comparison of series are 
" the percentage deviations of original items from secu- 
lar trend corrected for seasonal variation " expressed 
in terms of their respective standard deviations, or in 
other words, the " cycles." 

(5) The cycles of each series are plotted chronologi- 
cally to a uniform horizontal scale on translucent paper. 
The resulting graphs are called " cycle charts." 

(c) The cycle charts are compared over an illumi- 
nated box by independent observers to determine: 

The degree (high, moderate, low) and sign (+ or 

— ) of correlation for best fit of curves, 
The amount of lag in months for maximum corre- 
lation, and 



The consistency of lag during the period examined 
(excellent, good, fair, poor). 

(d) The recorded conclusions of the several observers 
are reconciled and used as a guide in the choice of items 
to be paired for the computation of coefficients of corre- 
lation. 

(e) Coefficients of correlation are computed for each 
series and various other series selected as standards 
(always including indices of commodity prices). These 
coefficients are computed for the three pairings of items, 
the middle pairing being the one which observation in- 
dicated would give maximum correlation. The items 
used in computing coefficients of correlation are the 
consecutive two months averages, so that lag is meas- 
ured to the nearest two months. 

(/) The various series are arranged in order of lag; 
those having maximum correlation for concurrent pairs 
are grouped together. 



TABLE F. — COEFFICIENTS OF CORRELATION FOR (a) BRADSTREET'S PRICES AS THE STANDARD 

AND (b) NINETEEN OTHER SERIES AS CORRELATIVES 



Correlative series arranged in order of the time of their 
fluctuations with respect to Bradstreet's prices 



Coefficients of Correlation 
Months that the correlative precedes (— ) or lags behind (+) Bradstreet's prices 



Precedes 



-14 



-6 



-4 



Lags 



+ 2 



+4 



+6 



I. 


(12) 




(20) 




(18) 


II. 


(6) 




(1) 




(8) 


III. 


(2) 




(3) 




(5) 




(9) 




(11) 


IV. 


(7) 




(16) 




(23) 


V. 


(i7) 




(22) 




(24) 




(13) 




(14) 



Yield of 10 Railroad Bonds * 

Price of 20 Railroad Stocks f 

Price of Industrial Stocks f 

Building Permits 

New York Clearings 

Shares Traded 

Pig-iron Production 

Outside Clearings 

Imports 

Unfilled Orders U. S. S. C. J 

Business Failures 

Railroad Gross Earnings 

Bureau of Labor Prices ** 

Reserves of New York Banks 

Dividend Payments § 

Loans of New York Banks 

Deposits of New York Banks ft • • • 
Rate on Four-to-Six Months Paper. 
Rate on Sixty-to-Ninety Day Paper 



+•37 



+•34 



-•7i 
+.68 

+•52 



+•44 



-.72 
+.76 
+•63 



+•43 



-•65 
+•75 



59 
59 
41 



+.70 



+.61 
+.60 
+•39 



-.60 



+•55 
+•55 
+-3i 

+-7i 
+.67 

+-73~ 
-.66 



+•75 
+-7Q 
+•77 

t 
-.67 

+.72 

-•55 

+•50 



+•73 
+.61 
+.68 

-•57 

+•77 
** 

-.72 

+.65 
-•57 



+.67 



+•58 

-•43 
+-7i 
-.78 

-.66 
+•74 



-.67 

ft 
+.80 

« 



-63 
+.76 



* The coefficients of correlation for lags of +6, +8, +10, and +12 
months in yield of 10 railroad bonds are +.67, +.75, +-7 2 > an d +-63, 
respectively. 

t The coefficient of correlation for concurrent first differences of 
Series 18 and 20 is +.86. 

t Series 9, unfilled orders of the United States Steel Corporation, 
consists partly of quarterly items. The coefficients of correlation with 
Series 2, production of pig iron, were computed for three months pre- 
vious, concurrent and three months lag, the coefficients being +.60, 
+.72, and +.61. Consequently, Series 9 was grouped with Series 2. 

§ In computing the bimonthly cycles of Series 17, dividend pay- 
ments, the fluctuations of which are highly irregular, the following 
process was employed: five months moving averages, centered, were 
computed from the monthly cycles. The bimonthly cycles were 



secured by averaging consecutive pairs of items of this smoothed 
series of moving averages. 

** The coefficients of correlation for concurrent first differences of 
Series 16, Bureau of Labor prices, and Bradstreet's prices is +.75. 
The two series move concurrently. 

ft The coefficient of correlation for concurrent first differences of 
Series 24, deposits of New York banks, and Series 22, loans of New 
York banks, is +.85. Consequently, Series 24 was grouped with 
Series 22. 

tt The coefficient of correlation for concurrent first differences of 
Series 14, rate on sixty-to-ninety day paper, and Series 13, rate on 
four-to-six months paper is +.88. Consequently, Series 14 was 
assumed to lag behind Bradstreet's prices by the same time interval 
as Series 13. 



AN INDEX OF GENERAL BUSINESS CONDITIONS 
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(g) The series of each group are averaged to secure 
synthetic indices of general business conditions. 

2. Results of the Comparison 

Graphic comparisons of the cycle charts together 
with the coefficients of correlation computed for the 
various series furnished the data necessary for arranging 
such series in the order in which they are listed in 
Table F. 

The graphic comparisons of the cycle charts, sum- 
marized in Table E, were used as a guide for the pairing 
of the various series with Bradstreet's prices. The 



coefficients of correlation for Bradstreet's prices and 
nineteen other series, with various degrees of lag, were 
the requisite data for securing the grouping of Table F. 
Coefficients of correlation for intra-group pairing of 
selected series are given in Table G. Coefficients of 
correlation for inter-group pairing of selected series are 
given in Table H. The numerical values of the cycles 
of the twenty series and of the five synthetic indices are 
given in Table M (p. 191). The cycle charts for individ- 
ual series, which were compared over the illuminated 
box, are given on pp. 199-205. The cycle charts for the 
groups of Series I to V are presented in the frontispiece. 



TABLE G. — COEFFICIENTS OF CORRELATION FOR INTRA-GROUP PAIRING OF SELECTED SERIES 



Series Correlated 


Lag op Correlative 


Standard Correlative 


—2 mos. 


mos. 


+2 mos. 


II. (1) New York Clearings, (6) Building Permits 


+.66 

+•73 
+.60 

+•74 
+.76 
-.64 
+•73 
-•56 
-•5i 

-.60 

-•77 


+.68 

+.84 

+.52 

+.76 
+.82 
-.66 
+•77 
-•57 
-•57 

-.68 
-.78 


+ .67 
+.61 


(1) New York Clearings, (8) Shares Traded 


(6) Building Permits, (8) Shares Traded 


+•47 
+.66 


III. (2) Pig-iron Production, (5) Imports 


(2) Pig-iron Production, (3) Outside Clearings 


+.69 

-•55 
+.68 


(2) Pig-iron Production, (11) Business Failures 


(5) Imports, (3) Outside Clearings 


(5) Imports, (11) Business Failures 


-•52 
-•52 

-.68 


(3) Outside Clearings, (n) Business Failures 


IV. (16) Bureau of Labor Prices, (23) Reserves of N. Y. Banks 


V. (22) Loans of N. Y. Banks, (17) Dividend Payments * 


-.76 





* In computing the bimonthly cycles of Series 17, dividend pay- 
ments, the fluctuations of which are highly irregular, the following 
process was employed: five months moving averages, centered, were 



computed from the monthly cycles. The bimonthly cycles were 
secured by averaging consecutive pairs of items of this smoothed series 
of moving averages. 



TABLE H. — COEFFICIENTS OF CORRELATION FOR INTER-GROUP PAIRING OF SELECTED SERIES 

(For Coefficients of Correlation with Bradstreet's Prices see Table F) 



Series Correlated 




Lag of ( 


Correlative in Months 


Standard 




Correlative 


—2 





+2 


+4 


+6 


+8 


+10 


+12 


I. (18) Price of Industrial Stocks, 
I. (20) Price of 20 Railroad Stocks, 
I. (12) Yield of 10 Railroad Bonds, 
I. (12) Yield of 10 Railroad Bonds, 


II. 

II. 

III. 

V. 


(1) New York Clearings 

(1) New York Clearings 

(2) Pig-iron Production 
(13) Rate on 4-6 m. Paper 


+•79 
+•74 
+.04 


+.87 
+.86 
— .22 


+•79 
+.83 
-•47 




-•75 






— .21 


II. (1) New York Clearings, 
II. (1) New York Clearings, 


III. 
III. 


(2) Pig-iron Production 
(11) Business Failures 


+.46 
-•36 


+.67 
-•5i 


+.78 
-•57 


+•73 
-•56 


-•54 








III. (11) Business Failures, 
III.* (2) Pig-iron Production, 


IV. 

V. 


(7) R.R. Gross Earnings 
(14) Rate on 60-90 d. P. 




+•34 


-.64 


+.72 


+•75 


+.70 




+•45 


IV. (7) Railroad Gross Earnings, 


V. 


(13) Rate on 4-6 m. Paper 








+.78 











* The coefficients of correlation between Series 2, pig-iron production, and Series 14, rate on 60-90 day paper, were computed from the 
monthly cycles, not the bimonthly. 



TABLE E. — COMPARISON OF THE CYCLES OF EACH SERIES AS A STANDARD WITH THOSE OF ALL OTHER 

SERIES EXAMINED AS CORRELATIVES 
(First approximation) 

a. Degree (High, Moderate, Low) and Sign (Plus or Minus) of Correlation for best " Fit " of Curves. 

b. Amount of Lag in Months for Maximum Correlation. (" Lag " and " Previous " refer to the Correla- 

tive Series — the Standard being fixed.) 

c. Consistency of Lag during Period examined. (Excellent, Good, Fair, Poor.) 



STANDARD i. MONTHLY BANK CLEARINGS OF NEW YORK CITY compared with 



New York 

Clearings 

i 

a 

b 

c 



Production 

of Pig Iron 

2 

a. High+ 

b. 2 mos. lag 

c. Good 



Outside Bradstreet's 

Clearings Prices 

3 4 

a. Moderate+ a. High+ 

b. 2 mos. lag b. 6 mos. lag 

c. Fair c. Fair 



Building R.R. Gross Shares Unfilled Orders Bus. Failures 

Imports Permits Earnings Traded U. S. S. C. (Bradstreet) 

5 6 7 8 9 ii 

a. Moderate-f a. Moderate+ a. Moderate+ a. High+ a. High+ a. Moderate— 

b. 3 mos. lag b. Concurrent b. 6 mos. lag b. Concurrent b. 2 mos. lag b. 4 mos. lag 

c. Fair c. Fair c. Poor c. Good c. Good c. Fair 



STANDARD 2. MONTHLY TONNAGE OF PIG IRON PRODUCED IN THE UNITED STATES compared with 



a. High+ a. 

b. 2 mos. prev. b. 

c. Good c. 



3 4 

a. High+ a. High+ 

b. Concurrent b. 2 mos. lag 

c. Good c. Fair 



S 6 7 8 9 11 

a. Moderate+ a. Moderate+ a. Moderate+ a. Low+ a. Moderate+ a. High— 

b. Concurrent b. 3 mos. prev. b. Concurrent b. 3 mos. prev. b. Concurrent b. Concurrent 

c. Fair c. Poor c. Fair c. Fair c. Good c. Good 



STANDARD 3. MONTHLY BANK CLEARINGS OF THE UNITED STATES OUTSIDE NEW YORK CITY compared with 

1 2 3 4 5 6 7 8 9 11 

a. Moderate+ a. High+ a a. Moderate+ a. Moderate+ a. Low+ a. Moderate+ a. Low+ a. Moderate+ a. High— 

b. 2 mos. prev. b. Concurrent b 6. 3 mos. lag b. Concurrent b. 3 mos. prev. b. 2 mos. lag b. 6 mos. prev. b. 2 mos. prev. b. Concurrent 

c. Fair c. Good c c. Fair c. Good c. Poor c. Poor c. Fair c. Fair c. Poor 



123 

a. High+ a. High+ a. Moderate+ a. 

b. 6 mos. prev. b. 2 mos. prev. b. 3 mos. prev. b. 

c. Fair c. Fair c. Fair c. 



STANDARD 4. BRADSTREET'S MONTHLY INDEX OF COMMODITY PRICES compared with 

4 5 6 7 8 9 11 

a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a. High— 

b. 2 mos. prev. b. 6 mos. prev. b. Concurrent b. 6 mos. prev. b. 1 mo. prev. b. 3 mos. prev. 

c. Fair c. Poor c. Fair c. Fair c. Fair c. Fair 



STANDARD 5. MONTHLY IMPORTS OF MERCHANDISE INTO THE UNITED STATES, VALUES compared with 

1 2 34 5 6 7 8 9 11 

a. Moderate^- a. Moderate+ a. Moderate+ a. Moderate+ a a. Low+ a. Moderate^- a. Low+ a. Moderate+ a. Moderate— 

b. 3 mos. prev. b. Concurrent b. Concurrent b. 2 mos. lag b b. 3 mos. prev. b. Concurrent b. 3 mos. prev. b. Concurrent b. Concurrent 

c. Fair c. Fair c. Good c. Fair c c. Poor c. Poor c. Poor c. Good c. Fair 

STANDARD 6. MONTHLY VALUES OF BUILDING PERMITS ISSUED FOR TWENTY LEADING CITIES compared with 

12345 6789 11 

a. Moderate+ a. Moderate+ a. Low+ a. Moderate+ a. Low+ • a a. Low+ a. Moderate+ a. Moderate+ a. High — 

b. Concurrent b. 3 mos. lag b. 3 mos. lag b. 6 mos. lag b. 3 mos. lag b b. 6 mos. lag b. Concurrent b. 4 mos. lag b. Concurrent 

c. Fair c. Poor c. Poor c. Poor c. Poor c c. Poor c. Fair c. Fair c. Good 



STANDARD 7. MONTHLY GROSS EARNINGS OF TEN LEADING RAILROADS compared with 

12345 6789 11 

a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate +a. Moderate+ a. Low+ a a. Moderate+ a. Moderate+ a. High— 

b. 6 mos. prev. b. Concurrent b. 2 mos. prev. b. Concurrent b. Concurrent b. 6 mos. prev. b 

c. Poor c. Fair c. Poor c. Fair c. Poor c. Poor c 



6. 6 mos. prev. b. Concurrent b. 3 mos. prev. 
c. Fair c. Fair c. Fair 



STANDARD 8. 

1 2 

a. High+ a. Low+ 

b. Concurrent b. 3 mos. lag 

c. Good c. Fair 



MONTHLY NUMBER OF SHARES SOLD ON THE NEW YORK STOCK EXCHANGE compared with 

345 6789 11 

a. Low+ a. Maderate+ a. Low+ a. Moderate+ a. Moderate+ a a. Moderate+ a. Moderate - 

b. 6 mos. lag b. 6 mos. lag b. 3 mos. lag b. Concurrent b. 6 mos. lag b b. 4 mos. lag b. 6 mos. lag 

c. Fair c. Fair c. Poor c. Fair c. Fair c c. Fair c. Fair 



STANDARD 9. UNFILLED ORDERS OF THE UNITED STATES STEEL CORPORATION compared with 

12345 6789 11 

a. High+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a a. Low— 

b. 2 mos. prev. b. Concurrent b. 2 mos. lag b. 1 mo. lag b. Concurrent b. 4 mos. prev. b. Concurrent b. 4 mos. prev. b b. 3 mos. lag 

c. Good c. Good c. Fair c. Fair c. Good c. Fair c. Fair c. Fair c c. Poor 



STANDARD 11. 



12 3 4 

a. Moderate— a. High- a. High- a. High— 

b. 4 mos. prev. b. Concurrent b. Concurrent b. 3 mos. lag 

c. Fair c. Good c. Poor c. Fair 



BRADSTREET'S MONTHLY NUMBER OF BUSINESS FAILURES compared with 

5 6 7 89 

a. Moderate— a. High— a. High— a. Moderate— a. Low— 

b. Concurrent b. Concurrent b. 3 mos. lag 

c. Fair c. Good c. Fair 



b. 6 mos. prev. b. 3 mos. prev. b. 

c. Fair c. Poor c. 



[184] 



* Uncertain whether the correlation was positive with a lag in one direction, or negative with a lag in the other direction. 



TABLE E. — COMPARISON OF THE CYCLES OF EACH SERIES AS A STANDARD WITH THOSE OF ALL OTHER 

SERIES EXAMINED AS CORRELATIVES 

(First approximation) 

a. Degree (High, Moderate, Low) and Sign (Plus or Minus) of Correlation for best " Fit " of Curves. 

b. Amount of Lag in Months for Maximum Correlation. (" Lag " and " Previous " refer to the Correla- 

tive Series — the Standard being fixed.) 

c. Consistency of Lag during Period examined. (Excellent, Good, Fair, Poor.) 



STANDARD i. MONTHLY BANK CLEARINGS OF NEW YORK CITY compared with 



Yield of Rate oh Rate on Bureau of 

I R.R. Bonds 4-6 Mo. Paper 60-90 Day Paper Labor Prices 

12 13 14 16 

*High- a.*High+ a.*High+ a. High+ 

4 mos. prev. b. 9 mos. lag b. 9 mos. lag b. 9 mos. lag 

Good c. Good c. Fair c. Fair 



Dividend Price of 

Payments Indus. Stocks 
17 18 

a. Moderate+ a. High+ 

6. 11 mos. lag b. 1 mo. lag 

c. Fair c. Good 



Price of Loans of Reserves of Deposits of 

20 R.R. Stocks N.Y.Banks N.Y.Banks N.Y.Banks 

20 22 23 24 

a. High+ a. High— a. High— a. High— 

6. Concurrent b. 10 mos. lag b. 8 mos. lag b. 10 mos. lag 

c. Good c. Good c. Good c. Good 



STANDARD 2. MONTHLY TONNAGE OF PIG IRON PRODUCED IN THE UNITED STATES compared with 

14 16 17 18 20 22 

o.*High+ a. Moderate+ a. Moderate+ a. Moderate+ a. High+ a. High— 

b. 6 mos. lag b. 4 mos. lag b. 4 mos. lag b. 2 mos. prev. b. 4 mos. prev. b. 6 mos. lag 

c. Fair c. Fair c. Fair c. Fair c. Fair c. Good 



12 13 

*High- o.*High+ 

6 mos. prev. b. 6 mos. lag 
Good c. Fair 





23 


24 


a. 


High- 


a. High— 


b. 


5 mos. lag 


b. 6 mos. lag 


c. 


Good 


c. Good 



STANDARD 3. MONTHLY BANK CLEARINGS OF THE UNITED STATES OUTSIDE NEW YORK CITY compared with 



12 13 

*Moderate— a.*High+ 
6 mos. prev. b. 6 mos. lag 
Fair c. Fair 



14 

a.*High+ 

b. 6 mos. lag 

c. Fair 



16 



17 



a. Moderate+ a. High+ 

b. 4 mos. lag b. 3 mos. lag 

c. Poor c. Good 



18 20 22 23 24 

a. Moderate+ a. Moderate+ a. Moderate+ a. High— a. Moderate— 

b. 4 mos. prev. b. 5 mos. prev. b. 6 mos. lag b. 5 mos. lag b. 6 mos. lag 

c. Fair c. Good c. Good c. Good c. Good 



STANDARD 4. BRADSTREET'S MONTHLY INDEX OF COMMODITY PRICES compared with 

12 13 14 16 17 18 20 22 23 24 

*High— a.*High+ a.*High+ a. High+ a. Moderate^- a. Moderate+ a. Moderated- a. Moderate— a. High— a. High— 

9 mos. prev. b. 3 mos. lag b. 3 mos. lag b. Concurrent b. 3 mos. lag b. 6 mos. prev. b. 4 mos. prev. b. 2 mos. lag b. 1 mo. lag b. 2 mos. lag 

Good c. Good c. Good c. Good c. Good c. Fair c. Good c. Fair c. Fair c. Fair 



STANDARD 5. MONTHLY IMPORTS OF MERCHANDISE INTO THE UNITED STATES, VALUES compared with 



12 13 

*Moderate— a.*High+ 
6 mos. prev. b. 6 mos. lag 
Poor c. Fair 



14 16 17 

o.*High-|- a. Moderate+ a. High+ 

b. 6 mos. lag b. 4 mos. lag b. 3 mos. lag 

c. Fair c. Good c. Good 



18 20 22 23 24 

a. Moderate+ a. Moderate+ a. Moderate— a. High— a. Moderate— 

b. 3 mos. prev. b. 4 mos. prev. b. 6 mos. lag b. 5 mos. lag b. 6 mos. lag 

c. Good c. Good c. Fair c. Good c. Fair 



STANDARD 6. MONTHLY VALUES OF BUILDING PERMITS ISSUED FOR TWENTY LEADING CITIES compared with 

12 13 14 16 17 18 20 22 23 24 

*High— a.*High+ a. Moderate+ a. Moderate+ a. Low+ a. Moderate+ a. Moderate+ a. Moderate— a. Moderate— a. Moderate— 

2 mos. prev. b. 12 mos. lag b. 12 mos. lag b. 9 mos. lag b. 10 mos. lag b. 2 mos. lag b. Concurrent b. 10 mos. lag b. 8 mos. lag b. 10 mos. lag 

Good c. Fair c. Fair c. Good c. Fair c. Fair c. Fair c. Fair c. Good c. Fair 



12 13 

*High- a.*High+ 

12 mo. prev. b. 4 mos. lag 
Fair c. Good 



STANDARD 7. MONTHLY GROSS EARNINGS OF TEN LEADING RAILROADS compared with 

14 16 17 18 20 22 23 24 

<J.*High+ a. Moderate+ a. Moderate+ a. Moderate+ o.*Moderate+ a. Moderate— a. Moderate— a. Moderate— 

b. 4 mos. lag b. 1 mo. lag b. 3 mos. lag b. 6 mos. prev. b. 8 mos. prev. b. 3 mos. prev. b. 2 mos. lag b. 2 mos. lag 

c. Good c. Fair c. Fair c. Fair c. Fair c. Fair c. Good c. Fair 



STANDARD 8. MONTHLY NUMBER OF SHARES SOLD ON THE NEW YORK STOCK EXCHANGE compared with 



12 13 14 16 17 

*Moderate— a.*Low-f a.*Moderate+ a. Moderate+ a. Low+ 

3 mos. prev. 6. 12 mos. lag b. 12 mos. lag b. 10 mos. lag b. 9 mos. lag 

Fair c. Fair c. Fair c. Fair c. Poor 



18 20 22 23 24 

a. Moderate+ a. Moderate+ a. Low— a. Low— a. Low— 

b. 1 mo. lag b. Concurrent b. 10 mos. lag b. 8 mos. lag b. 9 mos. lag 

c. Good c. Fair c. Poor c. Fair c. Fair 



STANDARD 9. UNFILLED ORDERS OF THE UNITED STATES STEEL CORPORATION compared with 



12 13 

*Moderate+ a. High+ 
10 mos. lag b. 4 mos. lag 
Fair c. Fair 



14 16 17 18 20 22 23 24 

a. High-|- a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate— a. High— a. High— 

b. 3 mos. lag b. 3 mos. lag b. 3 mos. lag b. 3 mos. prev. b. 4 mos. prev. b. 4 mos. lag b. 3 mos. lag b. 4 mos. lag 

c. Good c. Fair c. Good c. Good c. Good c. Good c. Good c. Good 



STANDARD 11. BRADSTREET'S MONTHLY NUMBER OF BUSINESS FAILURES compared with 

12 13 14 16 17 18 20 22 23 24 

*High+ o.*Moderate— a.*Moderate— a. Moderate— a.*Moderate— a. High— a. High— a. Moderate+ a. Moderate+ a. Moderate+ 

6 mos. prev. b. 6 mos. lag b. 6 mos. lag b. 5 mos. lag b. 7 mos. lag b. 3 mos. prev. b. 4 mos. prev. b. 6 mos. prev. b. 6 mos. lag b. 6 mos. lag 

Fair c. Fair c. Fair c. Poor c. Good c. Good c. Good c. Fair c. Good c. Fair 



* Uncertain whether the correlation was positive with a lag in one direction, or negative with a lag in the other direction. 
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TABLE E. — COMPARISON OF THE CYCLES OF EACH SERIES AS A STANDARD WITH THOSE OF ALL OTHER 

SERIES EXAMINED AS CORRELATIVES 
{First approximation} 

a. Degree (High, Moderate, Low) and Sign (Plus or Minus) of Correlation for best " Fit " of Curves. 

b. Amount of Lag in Months for Maximum Correlation. (" Lag " and " Previous " refer to the Correla- 

tive Series — the Standard being fixed.) 

c. Consistency of Lag during Period examined. (Excellent, Good, Fair, Poor.) 



STANDARD 12. MONTHLY YIELD OF TEN AMERICAN RAILROAD BONDS compared with 



New York Production Outside Bradstreet's 

Clearings of Pig Iron Clearings Prices 

1234 

a.*High — a.*High— <j.*Moderate— a.*High— , 



Building 
Imports Permits 

5 6 

a.*Moderate— a.*High— 



R.R. Gross 
Earnings 

7 
*High- 



Shares Unfilled Orders Bus. Failures 

Traded U. S. S. C. (Bradstreet) 

8 9 11 

<j.*Moderate— a.*Moderate+ <j.*High+ 



b. 4 mos. lag b. 6 mos. lag b. 6 mos. lag b. 9 mos. lag b. 6 mos. lag b. 2 mos. lag b. 12 mos. lag b. 3 mos. lag b. 10 mo. prev. b. 6 mos. lag 



Good 



c. Good 



c. Fair 



c. Good 



c. Poor 



c. Good 



c. Fair 



c. Fair 



c. Fair 



c. Fair 



STANDARD 13. MONTHLY RATE OF INTEREST ON FOUR-TO-SIX MONTHS COMMERCIAL PAPER compared with 

123456789 11 

a.*High+ a.*High+ a.*High+ a.*High+ a.*High+ o.*High+ a.*High+ o.*Low+ a. High+ a.*Moderate- 

b. 9 mos. prev. b. 6 mos. prev. b. 6 mos. prev. b. 3 mos. prev. b. 6 mos. prev. b. 12 mo. prev. b. 4 mos. prev. b. 12 mo. prev. b. 4 mos. prev. b. 6 mos. prev. 

c. Good c. Fair c. Fair c. Good c. Fair c. Fair c. Good c. Fair c. Fair c. Fair 



STANDARD 14. MONTHLY RATE OF INTEREST ON SIXTY-TO-NINETY DAY COMMERCIAL PAPER IN NEW YORK compared with 



a.*High+ a.*High+ 



3 4 5 6 7 

a.*High+ a.*High+ a.*High+ a.*Moderate+ a.*High+ 



8 9 

a.*Moderate+ a. High+ 



11 

o.*Moderate— 



b. 9 mos. prev. b. 6 mos. prev. b. 6 mos. prev. b. 3 mos: prev. b. 6 mos. prev. 6. 12 mo. prev. b. 4 mos. prev. b. 12 mo. prev. b. 3 mos. prev. b. 6 mos. prev. 



Fair 



Fair 



Fair 



Good 



Fair 



Fair 



Good 



c. Fair 



c. Good 



c. Fair 



STANDARD 16. MONTHLY INDEX NUMBERS OF WHOLESALE PRICES OF ALL COMMODITIES compared with 
(United States Bureau of Labor Statistics; Average for 1890-99 = 100) 

12345 6789 11 

a. High+ a. Moderate+ a. Moderate+ a. High+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate— 

b. 9 mos. prev. b. 4 mos. prev. b. 4 mos. prev. b. Concurrent b. 4 mos. prev. b. 9 mos. prev. b. 1 mo. prev. b. 10 mo. prev. b. 3 mos. prev. b. 5 mos. prev. 

c. Fair c. Fair c. Poor c. Good c. Good c. Good c. Fair c. Fair c. Fair c. Poor 

STANDARD 17. MONTHLY DIVIDEND PAYMENTS BY INDUSTRIAL CORPORATIONS compared with 

123456789 11 

a. Moderate+ a. Moderate+ a. High+ a. Moderate^- a. High+ a. Low+ a. Moderate+ a. Low+ a. Moderate+ a.*Moderate — 

b. 11 mo. prev. b. 4 mos. prev. b. 3 mos. prev. b. 3 mos. prev. b. 3 mos. prev. b. 10 mo. prev. b. 3 mos. prev. b. 9 mos. prev. b. 3 mos. prev. b. 7 mos. prev. 

c. Fair c. Fair c. Good c. Good c. Good c. Fair c. Fair c. Poor c. Good c. Good 

STANDARD 18. MONTHLY AVERAGE PRICE OF INDUSTRIAL STOCKS (Wall Street Journal) compared with 

1 2345 6789 11 

a. High+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a. High— 

b. 1 mo. prev. b. 2 mos. lag b. 4 mos. lag b. 6 mos. lag b. 3 mos. lag b. 2 mos. prev. b. 6 mos. lag b. 1 mo. prev. b. 3 mos. lag b. 3 mos. lag 

c. Good c. Fair c. Fair c. Fair c. Good c. Fair c. Fair c. Good c. Good c. Good 



STANDARD 20. MONTHLY AVERAGE PRICE OF TWENTY RAILROAD STOCKS (Wall Street Journal) compared with 



1 2 

a. High+ a. High+ 

b. Concurrent b. 4 mos. lag 

c. Good c. Fair 



345 6789 11 

a. Moderate+ a. Moderate+ a. Moderate+ a. Moderate+ a.*Moderate+ a. Moderate+ a. Moderate+ a. High— 

b. 5 mos. lag b. 4 mos. lag b. 4 mos. lag b. Concurrent b. 8 mos. lag b. Concurrent b. 4 mos. lag b. 4 mos. lag 

c. Good c. Good c. Good c. Fair c. Fair c. Fair c. Good c. Good 



MONTHLY AVERAGE LOANS OF THE NEW YORK CITY CLEARING HOUSE BANKS compared with 

9 



STANDARD 22. 

12345 6789 11 

a. High— a. Jligh— a. Moderate+ a. Moderate— a. Moderate— a. Moderate— a. Moderate— a. Low— a. Moderate— a. Moderate+ 

b. 10 mo. prev. b. 6 mos. prev. b. 6 mos. prev. b. 2 mos. prev. b. 6 mos. prev. b. 10 mo. prev. b. 3 mos. lag b. 10 mo. prev. b. 4 mos. prev. b. 6 mos. lag 

c. Good c. Good c. Good c. Fair c. Fair c. Fair c. Fair c. Poor c. Good c. Fair 



STANDARD 23. MONTHLY AVERAGE RESERVES OF THE NEW YORK CITY CLEARING HOUSE BANKS compared with 

123456789 11 

a. High— a. High— a. High— a. High— a. High— a. Moderate— a. Moderate— a. Low— a. High— a. Moderate+ 

b. 8 mos. prev. b. 5 mos. prev. b. 5 mos. prev. b. 1 mo. prev. b. 5 mos. prev. b. 8 mos. prev. b. 2 mos. prev. b. 8 mos. prev. b. 3 mos. prev. b. 6 mos. prev. 

c. Good c. Good c. Good c. Fair c. Good c. Good c. Good c. Fair c. Good c. Good 

STANDARD 24. MONTHLY AVERAGE DEPOSITS OF THE NEW YORK CITY CLEARING HOUSE BANKS compared with 

1 2345 6789 11 

a. High— a. High— a. Moderate— a. High— a. Moderate— a. Moderate— a. Moderate— a. Low— a. High— a. Moderate+ 

b. 10 mo. prev. b. 6 mos. prev. b. 6 mos. prev. b. 2 mos. prev. b. 6 mos. prev. b. 10 mo. prev. b. 2 mos. prev. b. 9 mos. prev. b. 4 mos. prev. b. 6 mos. prev. 

c. Good c. Good c. Good c. Fair c. Fair c. Fair c. Fair c. Fair c. Good c. Fair 



* Uncertain whether the correlation was positive with a lag in one direction, or negative with a lag in the other direction. 
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TABLE E. — COMPARISON OF THE CYCLES OF EACH SERIES AS A STANDARD WITH THOSE OF ALL OTHER 

SERIES EXAMINED AS CORRELATIVES 

(First approximation) 

a. Degree (High, Moderate, Low) and Sign (Plus or Minus) of Correlation for best " Fit " of Curves. 

b. Amount of Lag in Months for Maximum Correlation. (" Lag " and " Previous " refer to the Correla- 

tive Series — the Standard being fixed.) 

c. Consistency of Lag during Period examined. (Excellent, Good, Fair, Poor.) 

STANDARD 12. MONTHLY YIELD OF TEN AMERICAN RAILROAD BONDS compared with 

Weld of Rate on Rate on Bureau of Dividend Price of Price of Loans of Reserves of Deposits of 

R.R. Bonds 4-6 Mo. Paper 60-90 Day Paper Labor Prices Payments Indus. Stocks 20 R.R. Stocks N. Y. Banks N. Y. Banks N. Y. Banks 

12 13 14 16 17 18 20 22 23 24 

a.*High+ a.*High+ a.*Moderate+ a.*Low+ o.*Moderate- a.*High- a.*High+ a.*Moderate+ a.*High+ 

b. 9 mos. prev. b. 9 mos. prev. b. 7 mos. prev. b. 6 mos. prev. b. 4 mos. lag b. 2 mos. lag b. 13 mos. lag b. 10 mos. lag b. 12 mos. lag 

c. Good c. Good c. Fair c. Fair c. Poor c. Good c. Good c. Fair c. Good 

STANDARD 13. MONTHLY RATE OF INTEREST ON FOUR-TO-SIX MONTHS COMMERCIAL PAPER compared with 

12 13 14 16 17 18 20 22 23 24 

*High+ a o.*Veryhigh+ a. High+ a. Moderate+ a. Moderate+ a.*Moderate+ a. High— a. Moderate— a. High— 

9 mos. lag b b. Concurrent b. Concurrent b. 1 mo. lag b. 9 mos. prev. b. 10 mo. prev. b. 1 mo. lag b. 1 mo. lag b. 2 mos. lag 

Good c c. Excellent c. Fair c. Fair c. Fair c. Fair c. Fair c. Fair c. Fair 

CANDARD 14. MONTHLY RATE OF INTEREST ON SIXTY-TO-NINETY DAY COMMERCIAL PAPER IN NEW YORK compared with 

12 13 14 16 17 18 20 22 23 24 

*High+ a.*Veryhigh+ a a. High+ a. Moderate+ a. Moderate+ a.*Moderate+ a. High— a. Moderate— a. High— 

9 mos. lag b. Concurrent b b. Concurrent b. 1 mo. lag b. 8 mos. prev. b. 9 mos. prev. b. Concurrent b. 1 mo. lag b. 1 mo. lag 

Good c. Excellent c c. Fair c. Fair c. Fair c. Fair c. Fair c. Fair c. Fair 

STANDARD 16. MONTHLY INDEX NUMBERS OF WHOLESALE PRICES OF ALL COMMODITIES compared with 
(United States Bureau of Labor Statistics; Average for 1890-99 = 100) 

12 13 14 16 17 18 20 22 23 24 

*Moderate+ a. High+ a. High+ a a. Moderate+ a. High+ a. High+ a. Moderate— a. Moderate— a. Moderate— 

7 mos. lag b. Concurrent b. Concurrent b b. 2 mos. lag b. 9 mos. prev. b. 10 mo. prev. b. 2 mos. lag b. Concurrent b. Concurrent 

Fair c. Fair c. Fair c c. Good c. Good c. Good c. Fair c. Good c. Good 

STANDARD 17. MONTHLY DIVIDEND PAYMENTS BY INDUSTRIAL CORPORATIONS compared with 

12 13 14 16 17 18 20 22 23 24 

*Low+ a. Moderate+ a. Moderate+ a. Moderate+ a a. High+ a.*Moderate+ a. High— a. Moderate— a. High— 

6 mos. lag b. 1 mo. prev. b. 1 mo. prev. b. 2 mos. prev. b 6. 9 mos. prev. b. 10 mo. prev. b. Concurrent b. 1 mo. lag b. Concurrent 

Fair c. Fair c. Fair c. Good c c. Good c. Good c. Good c. Good c. Good 

STANDARD 18. MONTHLY AVERAGE PRICE OF INDUSTRIAL STOCKS (Wall Street Journal) compared with 

12 13 14 16 17 18 20 22 23 24 

*Moderate— a. Moderate+ a. Moderate+ a. High+ a. High+ a a. High+ a. Moderate— a. Moderate— a. Moderate— 

4 mos. prev. b. 9 mos. lag b. 8 mos. lag b. 9 mos. lag b. 9 mos. lag b b. Concurrent b. 9 mos. lag b. 9 mos. lag b. 9 mos. lag 

Poor c. Fair c. Fair c. Good c. Good c c. Good c. Good c. Good c. Good 

STANDARD 20. MONTHLY AVERAGE PRICE OF TWENTY RAILROAD STOCKS (Wall Street Journal) compared with 

12 13 14 16 17 18 20 22 23 24 

*High— o.*Moderate+ a.*Moderate+ a. High+ o.*Moderate+ a. High+ a a. High— a. High— a. High— 

2 mos. prev. b. 10 mos. lag b. 9 mos. lag b. 10 mos. lag b. 10 mos. lag b. Concurrent b b. 10 mos. lag b. 10 mos. lag b. 10 mos. lag 

Good c. Fair c. Fair c. Good c. Good c. Good c c. Good c. Good c. Good 

STANDARD 22. MONTHLY AVERAGE LOANS OF THE NEW YORK CITY CLEARING HOUSE BANKS compared with 

12 13 14 16 17 18 20 22 23 24 

*High+ a. High— a. High— a. Moderate— a. High— a. Moderate— a. High— a a. Very high+ a. Very high+ 

13 mo. prev. b. 1 mo. prev. b. Concurrent b. 2 mos. prev. b. Concurrent b. 9 mos. prev. b. 10 mo. prev. b b, 1 mo. prev. b. 1 mo. lag 

Good c. Fair c. Fair c. Fair c. Good c. Good c. Good c c. Excellent c. Excellent 

STANDARD 23. MONTHLY AVERAGE RESERVES OF THE NEW YORK CITY CLEARING HOUSE BANKS compared with 

12 13 14 16 17 18 20 22 23 24 

*Moderate+ a. Moderate— a. Moderate— a. Moderate— a. Moderate— a. Moderate— a. High— a. Veryhigh+ a a. Veryhigh+ 

10 mo. prev. b. 1 mo. prev. b. 1 mo. prev. 6. Concurrent b. 1 mo. prev. b. 9 mos. prev. b. 10 mo. prev. b. 1 mo. lag b b. Concurrent 

Fair c. Fair c. Fair c. Good c. Good c. Good c. Good c. Excellent c c. Excellent 

STANDARD 24. MONTHLY AVERAGE DEPOSITS OF THE NEW YORK CITY CLEARING HOUSE BANKS compared with 

12 13 14 16 17 18 20 22 23 24 

*High+ a. High— a. High— a. Moderate— a. High— a. Moderate— a. High— a. Veryhigh+ a. Veryhigh+ a 

12 mo. prev. b. 2 mos. prev. b. 1 mo. prev. b. Concurrent b. Concurrent b. 9 mos. prev. b. 10 mo. prev. b. 1 mo. prev. b. Concurrent b 

Good c. Fair c. Fair c. Good c. Good c. Good c. Good c. Excellent c. Excellent c 

* Uncertain whether the correlation was positive with a lag in one direction, or negative with a lag in the other direction. 
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THE REVIEW OF ECONOMIC STATISTICS 



TABLE M. — NUMERICAL VALUES OF MONTHLY CYCLES OF VARIOUS SERIES OF BUSINESS STATISTICS 



Number Series 

i. New York Clearings. 

2. Production of Pig Iron. 

3. Outside Clearings. 

4. Bradstreet's Prices. 



Number Series 

5. Imports of Merchandise. 

6. Building Permits. 

7. Gross Earnings of 10 Railroads. 

8. Shares Traded. 



Number Series 

o. Unfilled Orders U. S. Steel Corporation. 1 

11. Business Failures (Bradstreet). 

12. Yield of 10 Railroad Bonds. 

13. Rate on 4-to-6 Months Paper. 



{Standard Deviation of Cycles of Each Series is Unity) 






9 1 



11 



12 



13 



Standard Deviation 



20.3 



I9-I5 



8.62 



3-68 



n.gi 



20.4 



6.of 



49.6 



32-3' 



13-55 



2.82 



16.46 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



1903 



1904 



1905 



1906 



+ -3 

— .1 
.0 

— .1 

— 4 

.0 

+ .1 

— -7 
— 1.0 

— 1.2 
-1.4 
— 1.0 



-I.I 

- -9 
-1.2 
-1.2 
-1.1 
-1.2 

- -7 

- -9 
■ -3 

- -4 

-i-3 
-1.2 



+ .2 

+ -9 
+ 1.6 

+i-5 
+ -9 
+ -3 
+ -3 
+ .6 
+ .6 

+ -5 
+1.2 

+i-7 



+2.4 

+i-S 
+1.0 

+1.1 
+i-3 
+ -8 
+ -4 
+1.8 

+1.4 
+1.2 

+ -9 
+1.1 



+ -3 

+ .2 

+ -3 



+ 
+ 
+ 

+ 



+ -5 
+ -4 

- -5 
-1.6 

- 2 -3 



-2.0 


- . 


- .8 




- .6 


— # 


- -3 




- .8 




-1.4 




-i-3 




- .6 




- -7 




- -3 


+ • 


+ .1 


+ • 



+ .6 

+ -3 

+ -7 

+ .8 

+ .8 



+ -7 
+ .8 

+ -9 
+1.0 

+1.1 



+1.2 

+ -9 
+1.0 

+ -9 
+ -9 
+ .8 

+ -9 
+ .6 

+ -7 
+1.0 

+i-3 
+i-3 



+ -9 
+ .6 

+ -5 
+ -8 

+ -7 
+1.0 

+i-3 
+ .2 
+ .1 
+ -4 

- -7 

- -4 



- -5 

— .1 

+ -4 
+ .1 
+ .8 

+ -5 

.1 
.6 

•5 
4 



+ 
+ 
+ 
+ 

+ -7 
+ .6 



+1.4 
+ .8 

+ -7 
+ .2 

+ -7 
+ -6 

+ -4 
+ -8 
+ .1 
+1.0 

+ -9 

+ -6 



+ .6 

+ .6 

+ .8 

+ -7 

+ .1 

- .2 

- .2 

- -7 

- -7 

- .2 

- -4 

- -5 



- .1 

+ -3 

+ .2 

- .2 

- -4 

- -9 
-1.4 

— 1.0 

— 1.0 

- -5 

- -3 

- .2 



+ -3 

.0 

— .1 

+ .1 
+ .1 
+ .2 
.0 
+ .1 

+ -5 
+ .8 

+1.4 
+1.9 



+ -5 
+ -5 
+1.0 

+ .6 

+ .1 

+ -4 

+ -7 

+ -4 

+ -4 
.0 

- .6 

- .8 



+ 



— 1 
+ 

+ 
+ 
+ 



+ -3 
+1.0 

+ -7 

— .1 
.0 

— .1 

— -4 
+ -3 
+ -9 
+1.0 
+ .2 
+ .1 

+ -4 

+ -4 

+ -3 

+ -3 

+ -5 

+ .2 

+ .6 

+ .6 

+ -3 
+1.2 

+1.4 
+2.2 



-1.0 

• -7 
- .1 
-2.0 
-1.2 

-i-5 
1-3 
-1.1 
-2.0 
-1.2 
-1.4 
-1.4 



- 1.1 
-1.7 
-1.6 

- 1.2 
-i-5 

- -4 

- .6 

- .6 
+ .2 

- -4 

- .1 

- -4 



- -3 
+ -3 
+1.0 
.0 
+ .1 
+1.4 

+ -9 
+1.6 

+1.4 

+ -3 

+ .8 

.0 



+1.0 
+ -5 
+ -4 
+ 1.4 
+ .8 
+1.2 
+1.1 

+i-3 
+1.0 
+1.2 
+ -8 
+ -4 



+1.2 

+ -3 
+ .6 

+ 1.2 

+ -9 

+ -5 
+1.0 

+ -3 

+ -3 

+ -5 

— .2 

- -3 



+ 



— 1 

— 1 



- -7 

- -9 

- .1 

- .1 

.0 

+ .1 

- -5 

- -4 
+ .1 
+ .1 
+ -6 
+ -7 

+i-S 
+i-3 
+ .8 

- 4 
+ -7 
+ -7 
+ -6 
+ -6 
+ .1 

+ -9 
+ .8 

+ 14 



- .6 
— 1.0 

- -7 
—1.1 
-1.4 
-1.4 

- .6 

- .6 
+ .1 
+i-7 
+i-7 
+1.2 

+ 4 
+ -9 
+14 

+14 
+ 4 

- -5 

- -5 
+ 4 

- .1 

+ .1 
+1.2 

+i-7 



+2 

+ 

+ 

+ 

+ 

+ 

+1 

+1 
+ 
+ 
+ 



+ 4 



.0 

* 

* 

- -7 
* 



— 1.0 



8 



- 4 



— 1.1 

* 



— 1.2 

* 



— .2 



* 
* 

+ 4 



— .2 
* 

* 

+ .6 

* 

* 
+i-7 



* 
* 

+1.2 
* 



+1.0 
* 



+i-7 
* 

* 
+2.1 



+1.2 
+ .8 
+ 4 
+ -3 
+ .2 
+1.1 
+ 4 
+ 4 

+ -7 
+1.8 

+14 
+1.9 

+ 4 
+ -9 
+14 

+ -7 
+1.0 
+1.6 
+ 4 
+14 
+ .8 
+ .6 
+ .1 
+ -9 



+ 
+ 
+ 



+ 



4 
4 
7 
1 
o 

■3 

— -7 
+ .2 

— .1 

— .2 

— .2 

— .8 



— .1 



9 1 



- 4 
- J -3 
-1.0 

- -7 
-1.1 

-i-3 
-1.0 

- -7 

- -7 
-i-3 



+ .1 
+ .2 

+ -7 
+1.1 
+ -7 
+i-3 
+i-S 
+1.9 
+1.8 
+ 1.2 
+1.0 
+1.0 



+ -7 
+ -8 



+ 
+ 



11 



+ -5 

+ -5 

.0 

- .2 

- .2 

- -5 

- .6 

- .6 



• -9 
-1.1 
-1.1 
-1.1 
-1.1 
-1.2 
-1.2 
-1.4 
-1.2 
-1.2 
-1.2 
-1.0 



— 1 



— .2 

— .2 
+ .2 
+ .2 
+ .1 

+ - 2 

+ -3 

+ .8 

+ 
+ 
+ 
+ 



12 



+ 



4 

.1 
.2 

•9 

.8 



— 1.0 

— 1.2 
— 1.0 

— .6 

— 1.1 

— 1.2 



— 1.1 



+ 



+ .1 
+ 4 
+ 4 
+ -5 
+ -5 
+ -5 
+ -5 
+ -9 
+1.2 

+ .8 
+ -8 
+ -9 



13 



For footnotes, see p. 15 
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TABLE M. — NUMERICAL VALUES OF MONTHLY CYCLES OF VARIOUS SERIES OF BUSINESS STATISTICS 



Number Series 

14. Rate on 60-to-oo Day Paper. 

16. Bureau of Labor Prices. 

17. Dividend Payments. 

r8. Price of Industrial Stocks. 4 



Number Series 

20. Price of 20 Railroad Stocks. 

22. Loans of New York Banks (Clearing House). 

23. Reserves of New York Banks (Clearing House). 

24. Deposits of New York Banks (Clearing House). 



{Standard Deviation of Cycles of Each Series is Unity) 



14 



16 



17 



18 * 



20 



22 



23 



24 



II 



III 



IV 



Standard Deviation 

1903 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1904 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1905 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1906 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 



iq.66 



2.60 



14.96 



15-03 



10.18 



5-37 



10.83 



8.20 



— .1 

+ .1 

+ -5 

+ .2 

— .1 



—1.1 

- -9 
— 1.0 

- .8 

- -7 

- .8 

- -7 
— 1.0 

- -9 

- .8 

+ .1 
+ .2 



+ 
+ 



+ -5 

+ .8 

+ -8 

+ .8 

+ .8 

+ -9 
+1.1 
+ .8 

+ -9 
+ .8 



+ 
+ 1 
+ 
+ 



— 1 



- .6 

- -3 

- -4 

- .6 

" -9 
-1.1 
-1.4 
-1.4 

-i-5 
-1.6 
-1.4 
■1.2 



— 1.0 



— 1 

— 1 

— 1 

— 1 



+ 

+ 
+ 
+ 
+ 
+ 
+ 



+ -5 

+ -5 

+ .6 

+ .8 

+1.4 
+2.0 



+1.2 
+1.6 
+3-8 

— 1.2 
+2.8 
+ -3 
+ -3 
+1.8 

— .2 
-i-3 
+i-3 
+ -5 



+ 
+ 1 



+ 
— 1 



— 2 



— 2 



— 1.2 

.0 

+ -3 

— .8 

+ -7 

— -5 

— .1 

.0 

-i-5 

— .1 

— .1 

+ .8 



+ -8 

— .1 

— .2 

+2.5 

— .6 

+2.8 



-2.0 
-2.1 
-2.1 
-2.0 
-2.1 
-2.1 
-1.8 
-1.6 
-i-3 
■ -9 

- -3 

- .1 



— .1 
+ .2 
+ -6 

+ -7 
+ .2 

+ -3 
+ -7 
+ .8 

+ -7 
+ .8 
+1.1 
+1.8 



+2.3 

+2.2 

+ 1.9 

+i-7 
+1.4 
+i-5 
+i-3 
+i-7 
+i-7 
+i-7 
+i-7 
+i-7 



+ -7 

+ -5 

.0 

- -4 

- -4 

- -9 

- 1.1 

-i-5 
-1.7 
-1.8 
-1.8 
-1.4 



-i-3 
-i-5 
-1.6 
-1.4 
-1.6 

-i-5 
—1.1 

- .8 

- -5 

- .1 

+ -3 
+ -3 

+ -5 
+ -9 
+ 1.1 
+ .8 
+ -4 
+ .6 
+1.0 
+1.4 
+1.4 
+1.6 

+i-5 
+1.6 



+1.9 

+i-7 
+i-5 
+1.2 

+ -9 
+1.2 
+1.0 

+i-7 
+2.0 
+1.8 
+1.8 
+i-7 



- -9 

- -S 
■1.1 
-1.2 
• .8 

•i-3 
■1.4 

-1.2 

- J -3 
-1.6 
-1.4 



- -5 

- -3 

- -3 
+ .6 
+1.0 

+ -7 
+1.1 
+1.2 
+2.0 
+2.1 
+1.8 
+1.0 



+1.2 

+i-3 
+1.1 
+ .8 
+ -9 
+ -7 
+ -9 
+1.1 

+ -3 

- -5 

- -5 

- -7 

- .6 

- .8 

- J -3 
-!-3 

- -9 

- .8 

- 1.2 

- -9 

- 1.1 

- .8 
— 1.0 
— 1.0 



— 1 



- .6 
.0 
+ -8 
+i-3 
+ -7 
+1.2 

+1.9 
+2.6 

+2.3 
+1.8 

+i-3 
+1.0 



+ .6 

+ .6 

+ -7 

+ .6 

+ -4 

+ .1 

+ -3 

+ -4 

+ .1 

- .1 

- -5 

- .6 



— 1.1 

— 1.2 

— -9 
— 1.0 

— 1.1 

— 1.1 

— 1.1 
— 1.0 

— .8 

— -5 

— -9 

— 1.1 



- .8 

- .6 

• .8 
-1.0 

• .8 
-1.2 
-1.4 
■1.2 
-1.0 
-1.1 
-i-5 
■1-3 



- -5 

— .2 

+ -3 
+1.0 
+1.0 
+1.0 
+1.6 

+ 1.9 
+2.1 

+2.1 

+i-7 
+1.2 



+1.1 

+1.2 
+1.2 

+ -9 

+ -9 

+ -7 

+ .8 
+1.0 

+ .2 

- -3 

- -4 

- -7 



• -9 
■1.1 
■1.1 

• -9 
■ .8 
■1.1 

- -9 

- -7 
-1.1 
-1.2 



+ .1 
+ .1 

- -3 

- -7 

- -5 
— 1.0 

-i-3 
-i-7 
-1.8 
-1.8 
-i-7 
-i-5 

-i-3 
-i-5 
-i-5 
-i-3 
-1.4 
-1.4 
— 1.0 

- -7 

- -5 

- .2 

+ .2 
+ -3 

+ -4 

+ -7 

+ -9 

+ -9 

+ -6 

+ -7 
+1.0 
+1.2 

+1.1 

+1.2 

+i-3 
+i-S 

+1.8 

+i-7 
+1.4 
+1.2 

+ -9 
+1.1 

+ -9 

+1.2 

+1.3 
+i-3 
+1-3 
+1.2 



- -9 

— 1.2 

— 1.2 

— 1.2 

-i-3 
— 1.0 

- .6 

- -7 
.0 

+ -6 
+1.0 

+ -7 

+ .1 
+ -7 
+i-3 
+1.0 

+ -5 
+ -4 
+ .2 

+ -9 
+ .6 

+ -3 
+1.1 
+1.1 



+2.0 

+ -9 
+ .6 
+1.1 
+1.0 
+ -8 
+ -5 
+1-7 
+1.2 
+1.0 
+ -7 
+ -7 



+ 
+ 
+ 
+ 
+ 
+ 
+ 



+ .2 
.0 

- -5 
—1.1 
-1.4 



- -9 

- -4 



+ 



.0 

+ .2 

+ -3 

+ .2 

+ -4 

+ .2 

+ .2 

+ -4 

+ .6 

+ .6 

+ -5 

+ -6 



+ .8 
+ -7 
+ -6 

+ -7 

+ -8 

+ .6 

+ -8 

+ -8 

+ -5 
+1.0 

+1.1 

+1.4 



+ 



.6 
■4 

■5 

.8 
1.0 
1.0 
1.0 

•5 
.2 
.2 
.1 
.2 



+ -4 

+ .2 

+ .2 

+ .2 

+ .2 

+ -3 

+ .2 

+ -3 
+ .6 
+ .8 

+1.4 
+2.0 



+ -5 
+ -5 
+i-3 
+ -3 
+ -9 
+ -7 
+ .8 
+1.2 

+ -5 
+ .2 
+1.0 

+ -7 

+ .1 
+ -4 

— .2 

— .8 

— .6 
-1.0 

— 1.1 

— 1.2 
-1.8 
-1.4 
-1.2 
-1.4 



— 1.1 

•9 



+ .2 

+ -5 
+ .6 
+ .8 
+ -7 
+ -5 
+ -9 
+ -7 
+ -9 
+1.1 

+ .6 
+i-3 



14 



16 



17 



18 4 



20 



22 



23 



24 



II 



III 



IV 



For footnotes, see p. 198. 
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THE REVIEW OF ECONOMIC STATISTICS 



TABLE M. — NUMERICAL VALUES OF MONTHLY CYCLES OF VARIOUS SERIES OF BUSINESS STATISTICS 



Number Series 

i. New York Clearings. 

2. Production of Pig Iron. 

3. Outside Clearings. 

4. Bradstreet's Prices. 



Number Series 

5. Imports of Merchandise. 

6. Building Permits. 

7. Gross Earnings of 10 Railroads. 

8. Shares Traded. 



Number Series 

9. Unfilled Orders U. S. Steel Corporation. 1 
n. Business Failures (Bradstreet). 

12. Yield of 10 Railroad Bonds. 

13. Rate on 4-to-6 Months Paper. 



{Standard Deviation of Cycles of Each Series is Unity) 



9 1 



11 



12 



13 



Standard Deviation 

1907 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1908 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1909 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1910 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 



20.3 



I9-I5 



8.62 



3-68 



II.QI 



20.4 



6.07 



49.6 



32-3' 



13-55 



2.82 



16.46 



+1.0 
+ .6 
+1.6 

+ -3 
+ .1 

- -4 
+ .2 
+ .2 

- -4 
+ .2 
-1.4 
-1.8 



- 1.1 

- 1.2 

-i-3 
-1.4 

- -5 
— 1.0 

- -4 

- -4 
.0 

- -7 
+ .2 
+ .6 



.0 

.0 

— .2 

+ -5 
+ .2 
+1.0 

+ -5 
+1.0 

+ -9 

+ -9 

+ .6 

+ .8 



+1.2 
+ .6 
+ .6 
+ .1 

- .2 

+ -4 
.0 

- .6 

- -7 

- .6 

- -4 

- .6 



+ i-3 
+1.0 

+ -9 
+ 1.0 

+1.1 
+i-3 
+1.4 
+1.2 
+1.0 
+1.1 
— .1 
-1.8 



"2-3 
■2.0 
■2.2 
-2.2 
•2-3 

-2.1 

■1.8 

-i-5 

-1.4 

■i-3 
■1.0 

- .6 



- -4 

- -4 

- .8 

- .8 

- .6 

- .2 

+ -4 
+ .6 

+ -9 
+1.1 

+i-3 
+ 1.4 



+ 1.4 
+1.1 
+1.0 
+ .8 
+ -5 
+ -5 
+ .2 
.0 

- .2 

- -4 

- .6 



+i-S 
+ -9 
+ 1.2 
+ 1.0 
+i-S 
+ -7 
+i-3 
+1.0 

+ 4 
+1.3 
-2.0 
-2.7 

-i-5 
-!-3 
-1.6 
-1.4 

-!-3 
-1.4 

- -9 

— 1.2 

- .8 

— 1.2 

— 1.2 

- .8 



— .8 

— .6 

— .2 

— .2 

— .2 
.0 
.0 

+ .1 
+ .2 
+ .2 
+ .2 
+ -4 

+ .1 
+ .1 
+1.0 
+ .6 
+ .1 

+ -4 

.0 

+ .1 

— .2 

— .2 

— .1 

— -4 



+ 1.9 
+2.1 

+2.5 
+1.9 
+1.8 

+1.9 
+2.1 

+1.7 
+1.4 
+1.4 
+ 1.0 

+ -3 



- -5 
-1.1 
-1.6 

!-3 

■1.7 
•2-5 

-2.1 
-I.9 
-2.0 

■1-7 
-i-5 
-1.1 



— 1.0 

- .8 

- 1.2 

- .8 
— 1.0 

- -7 

- -5 

- -4 

- .2 

+ -3 
+1.0 

+1.4 

+1.7 
+1.2 

+i-3 
+i-S 
+1.0 

+ .6 
+ .6 

+ -3 
+ -6 

+ -5 

+ -3 

.0 



+i-3 
+ i-3 

+1.2 

+i-S 
+1.6 
+ .6 
+1.8 

+i-5 
+ .1 
+ .1 
.0 
-1.7 



-2-3 
-2.1 

-2.6 

-2.2 

-2.1 

-1.4 

-1.6 

-i-5 
— 1.0 

— 1.1 
-1.0 

— -7 

-1.4 

— .1 
.0 

— .2 

— .2 

+ -4 

— .2 

— .2 
+ .2 
+ .2 
+1.1 
+ -7 

+ .2 
+ .2 
+1.4 
+ .1 

— -5 

— -4 

— -3 
+ .8 

— -5 

— -5 

— .1 
.0 



+1.1 
+ .6 
+ -5 
+1.9 
+1.9 
+1.1 

+ -5 
.0 

- -4 
+ .1 
-1.4 

— 1.2 



-1.4 

-i-5 

-2-5 
-1.4 
-1.7 

— .1 
.0 

— -7 

— .2 

+1.1 
+1.2 

+ -3 

+ -9 
+1.6 

+1.4 
+2.0 

+1.9 
+1.6 
+2.0 
+1.0 
+ 1.1 
+ -3 
+ -3 
+ .6 



+ -5 
+ .4 
+1.2 
+ .6 
.0 
.0 
— .2 



+ 

+ 
+ 
+ 
+ 



+1.8 

+1.4 

+i-S 
+2.1 

+2.7 

+1.9 
+2.1 
+1.6 
+ -9 
+i-3 
+ .2 

- -5 



-1.1 
-1.6 
-1.8 
-1.7 

■2-3 
-2.0 
-2.6 
-1.8 
-1.4 
-1.4 
-1.4 
■1-3 



+ 



+ 
+ 
+ 



.1 
.2 
.6 

•3 
.0 
.0 

- -7 
—2.2 

- -5 

- -7 

- -3 

- -3 



+ .8 

.0 
+2.0 

+ -4 
o 

8 

4 

1 

5 

2 
8 



+ 



+ .1 
- .8 



+ 



+ 
+ 



.0 

•5 
•7 
.8 
.2 
•4 

•3 
— .2 
+ 1.2 
+1.0 



+ -3 

- -4 

- .2 

+ -5 
+ .2 

+ -7 

- -3 
+i-3 
+ -7 
+ -9 
+ -5 
+ -4 

+i-3 

+ .2 

.0 

- .1 

- -4 
+ .2 

.0 

- .6 

- -9 

- .1 

- -5 

- .6 



* 
* 

+ 1.7 

* 



+ 1-3 

* 



+ -5 
* 



- .6 

* 

* 

-1.1 

* 



- -9 
* 

* 



* 

* 

- -9 

* 



- .6 

* 



— .2 

* 

* 
+ -5 



+ .2 

* 

* 

- .6 

- .8 
-1.0 

~!-3 

-1.4 

-1.6 



-1.6 

— 1.1 
-!-3 

— 1.2 

— .8 

-i-3 

— 1.2 

-i-3 
-1.0 

+ .2 
+ 1.2 

+i-3 

+2.5 
+2.4 

+1.7 
+1.6 

+i-S 
+1.8 

+1.6 
+ -9 
+ -7 
+ -6 

— .1 
+ -7 



— 1 

+ 
+ 



-2.0 

■ -4 

- .1 
-1.1 

- .8 

" -9 
-1.2 

- .1 

- -7 
-i-5 
-1.1 

- -7 



+ -7 
+ .8 
+ .8 
+1.2 
+1.2 

+i-S 
+1.8 
+2.7 
+4-o 
+3-3 

+ 1.6 
+1.4 
+1.6 
+1.1 
+ .8 
+ .8 
+ .8 
+ .2 
.0 

- .2 

- .6 

- -9 



-1.2 
-1.4 
-1.4 
-i-5 
-i-5 
- J -3 
-1.4 

■1-3 
-1.2 
-1.1 

- -9 
-1.0 



+1.2 
+1.2 
+i-S 
+ i-3 

+ -5 
+1.2 

+1.1 
+1.2 

+i-3 
+i-5 



+1.4 

+ -5 
3 

+ .1 
— 1.0 

- -5 

- -7 

- 1.2 

-!-3 



-1.2 



-1.1 

— 1.1 
-1.1 
— 1.0 

- -9 

- -9 
-1.2 

- -9 

— 1.2 

3 

+ -4 

— .1 



.0 
.1 
.1 

•7 
•S 



+ -7 
+i-3 
+ 1.2 

+ -7 

+ -7 

+ -7 

- -3 



8 



9 1 



11 



12 



13 



For footnotes, see p. 198. 



AN INDEX OF GENERAL BUSINESS CONDITIONS 



i93 



TABLE M. — NUMERICAL VALUES OF MONTHLY CYCLES OF VARIOUS SERIES OF BUSINESS STATISTICS 



Number Series 

14. Rate on 6o-to-<po Day Paper. 

16. Bureau of Labor Prices. 

17. Divdend Payments. 

18. Price of Industrial Stocks. 4 



Number Series 

20. Price of 20 Railroad Stocks. 

22. Loans of New York Banks (Clearing House). 

23. Reserves of New York Banks (Clearing House). 

24. Deposits of New York Banks (Clearing House). 



{Standard Deviation of Cycles of Each Series is Unity) 



14 



16 



17 



18 4 



20 



22 



23 



24 



II 



III 



IV 



Standard Deviation 



19.66 



2,60 



14.96 



15-03 



10.18 



5-37 



10.83 



8.20 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



1907 



1908 



1909 



1910 



+i-3 
+1.4 
+i-5 
+i-3 
+ -9 
+1.2 
+1.1 
+i-3 
+i-S 
+ i-7 
+2.2 
+2.7 

+1.9 
+ .6 
+1.0 

- .2 

- -5 

- -7 

- -9 
-1.4 

-!-5 
" I -3 

- 1.2 

-1.6 



■1.1 

" -9 
-1.1 
-1.0 
-1.0 
-1.0 
-1.2 

- -9 
-1.0 

- -3 
.0 

- .2 



+ -2 

+ -2 

.0 

+ -4 
+ -5 
+ .8 
+1.1 
+ -7 
+ -5 
+ -5 
+ -6 

- -5 



+ 2.0 
+2.3 
+2.3 
+2.3 
+2.3 
+2.4 
+2.4 

+ 2.3 
+2.4 
+2.5 
+i-7 
+ -9 

+ .6 

+ .2 

.0 

.0 

- .6 
— 1.0 

- -9 
— 1.0 
— 1.0 

- -9 
— 1.0 

- .6 



+ 
+ 
+ 1 
+1 



14 



+i-5 
+i-5 
+1.6 

+i-S 
+1.0 

+ -8 

+ .6 

+ .6 

+ -7 

+ -4 

+ .2 

+ .2 



- -3 
+ -5 
+ -7 
+ 1.2 

+ -7 
+ .8 

+1.9 
+ -3 
+i-5 
+ 1.7 
+ -3 



+ 



— 1 



- J -3 

.8 



16 



- -3 

- .2 
+ 1.2 

- .6 

- .2 
+1.1 
+ .6 

- -5 



+ 
+ 
+ 
+ 



+1.6 
+1.4 



+ 
+ 
+ 
+ 
+ 



.6 
.6 

•4 

.2 

•3 
~ -3 
- -5 
- J -3 
-1.9 
-1.6 



-i-3 
-i-5 

- 1.1 

- .8 

- -5 

- -5 

- .2 

+ -3 

+ .1 

+ .2 

+ -5 

+ -5 

+ -5 

+ -3 

+ -3 

+ -5 

+ -8 

+ -9 
+ 1.1 

+1.4 
+1.4 
+1.4 
+1.4 

+i-3 



17 



+ 1 

+ 
+ 
+ 
+ 
+ 



+ 



+1.1 
+ .6 

- -5 

- -5 

- -7 
— 1.0 

- -7 
—1.2 

-!-3 
-2.0 
-2.6 

- 2.2 

-1.8 

- 2.2 

- 2.0 

-i-7 

- 1.1 

- 1.2 

- -9 

- .6 

- -7 

- .6 
.0 

+ .2 



+ -4 
+ .2 

+ -4 
+ -7 
+ -9 
+1.0 

+ i-3 
+1.4 
+i-3 

+i-3 
+ 1.1 

+1.1 



+ -9 
+ .6 

+ -7 

+ -5 

+ -4 

.0 

- -5 

- -3 

— .2 

+ .1 
.0 

— .2 



18 4 



- .6 

- -9 
-i-5 

- .6 

- .1 

- .2 

- -7 

- 1.1 
-1.0 

- -9 

+ -7 
+ -5 



- .2 

- -7 

- -5 
+ .1 

+ -4 
+ -5 
+ -9 
+1.2 
+1.8 
+ 2.1 
+2.2 
+2.1 



+2.1 

+1.4 
+1.0 
+1.6 

+i-7 
+1.8 

+i-5 
+i-5 
+i-3 
+ .1 

— .2 

- -4 



— 1 

— 1 

— 1 



20 



-i-3 
•1.6 
-1.2 

■ -5 

- .6 
-1.1 
-i-3 

- J -3 

- .8 

-1.2 
-2.2 
-1.8 



- -9 

- -4 
+ .6 

+i-5 
+i-7 
+i-5 
+i-7 
+2.3 
+2.7 
+2.3 
+2.3 
+i-7 



+ 1.1 

+ -5 
+ -8 

+ -9 
+ -9 
+1.1 

+i-3 
+1.0 

+ -7 
+ -3 

— .1 

- -3 



22 



-1.1 

•i-3 

1-5 

- .6 

" -5 

- .6 
-1.1 

-!-3 
-1.2 
-1.2 
■ -5 

- -7 



- -9 

- -7 

- .1 

+ -5 
+ .8 

+ -9 
+1.1 
+1.6 
+2.0 
+2.2 

+2.3 
+2.0 



+1.8 
+1.2 
+1.1 
+i-5 
+i-5 
+1.6 

+i-5 
+1.4 
+1.1 
+ .2 

- .2 

- -4 

- .6 

- .6 

- -4 

- .6 

- 1.1 
— 1.0 

- 1.2 

- -4 

- .1 

- -5 

- -7 

- -5 



23 



+1.0 

+ -7 

— .2 

— .2 

- -4 

- -7 

- -5 
— 1.0 
—1.2 

— 2.0 
-2.8 
-2.4 

-1.6 

-i-7 
-1.6 
—1.2 



— .6 

— .2 

— .2 

— .1 
+ -4 
+ -5 



24 



+ -7 
+ .6 

+ -7 
+ -9 
+1.1 

+ 1.1 

+i-3 
+1.4 

+i-3 
+i-3 
+1.1 
+1.1 



+1.0 
+ -7 
+ -7 
+ -5 
+ -3 
+ -i 

- -3 

— .2 

+ .1 

+ -3 

+ -3 

+ -i 



+1.0 
+ -4 
+1.4 
+ -9 
+ -7 
.0 

+ .1 
.0 

- -4 
+ .2 
-1.2 

- 1.1 

- .8 
-1.2 

-i-3 
-1.1 

- -5 

- .6 

- .2 

- .2 
.0 

+ -i 
+ -9 
+ -6 



+ -4 
+ -4 
+ -3 
+1.0 

+ -8 
+1.1 

+ -7 
+1.1 

+ -9 

+ -7 

+ -5 

+ .6 



+ 1 
+ 

+ 
+ 

+ 



+i-4 
+1.1 

+1.2 
+1.2 
+1.2 
+1.0 

+1.4 
+1.2 
+ -6 
+ -6 

— .8 
-1.9 

— 2.2 

— 2.0 

— 2.0 
-1.8 
-1.8 
-i-7 
-i-5 
-i-3 
— 1.0 
— 1.0 

— .8 

— -7 

— -4 

— .2 

— .2 

— -3 

— .2 
.0 

+ .1 
+ .2 

+ -5 

+ .6 

+ -8 

+ .8 



+ -9 

+ -4 

+ -9 

+ .6 

+ -2 

+ -2' 

+ -I 
.O 

- -3 

— .2 

— .2 

- -4 



II 



+2.0 
+2.2 
+2.4 
+2.1 
+2.0 
+2.2 
+2.2 
+2.0 

+1.9 
+2.0 

+1.4 
+ .6 



.0 

- -4 

- .8 

- .6 
-1.2 
-1.8 

-i-5 
-1.4 

-i-5 
-i-3 
-1.2 

- .8 

- .8 
•7 



+ 
+1 
+ 1 



III 



+1.6 
+1.4 
+1.4 

+i-S 
+1.0 

+ -7 

+ -6 

+ -4 

+ -6 

+ -4 

+ -2 

+ -I 



+ .8 

+1.1 

+i-3 
+1.0 

+ -5 
+ .8 
+1.2 
+1.0 

+i-3 
+1.4 
+ -9 ! 

+ I.2 { 



- -7 

- -7 
—1.1 

-i-3 
-i-5 
-1.6 6 

-i-4 6 
-i-5 



-i-5 
—1.1 
— 1.0 

-i-3 

— 1.1 

— 1.1 
-1.4 
— 1.0 
— 1.0 

— -3 6 

+ .2 
+ .2 

+ .2 

+ -3 

+ -4 

+ -4 

+ .6 

+ -9 
+1.1 

+ -5 

+ -4 

+ -5 

+ .6 

+ .1 



IV 



For footnotes, see p. 198. 
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THE REVIEW OF ECONOMIC STATISTICS 



TABLE M. — NUMERICAL VALUES OF MONTHLY CYCLES OF VARIOUS SERIES OF BUSINESS STATISTICS 



Number Series 

i. New York Clearings. 

2. Production of Pig Iron. 

3. Outside Clearings. 

4. Bradstreet's Prices. 



Number Series 

5. Imports of Merchandise. 

6. Building Permits. 

7. Gross Earnings of 10 Railroads. 

8. Shares Traded. 



Number Series 

9. Unfilled Orders U. S. Steel Corporation. 1 

11. Business Failures (Bradstreet). 

12. Yield of 10 Railroad Bonds. 

13. Rate on 4-to-6 Months Paper. 



{Standard Deviation of Cycles of Each Series is Unity) 



9 1 



11 



12 



13 



Standard Deviation 

191 1 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1012 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1913 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October , 

November 

December 

1914 



20.3 



19.15 8.62 



3-68 



1 1. pi 



20.4 



6.07 



49.6 



32 -3 l 



13-55 



2.82 



16.46 



+ 



+ 



February . . . 






March 






April 






May 






June 






July 






August 






September . . 






October 






November . . 






December . . 







- .6 

- .6 

- .8 

■ 4 
-1.1 

- .6 

- 4 
-2.1 
-2.0 
-2.4 

- 2 -3 
-1.9 



— -5 

— .1 

— .1 

+ .1 

+ -3 

+ 4 

+ 4 

+ -5 



+ 
+ 
+ 
+ 



+1.0 
+ .8 
+ -5 



+ 
+ 
+ 
+ 
+ 
+ 



•7 
•7 
.6 

■5 
4 

■3 
.0 

- 4 
— 1.0 



•1.2 

- -9 
• .6 

- .6 
-1.0 
-1.1 
-1.0 
-1.0 

-i-3 
-1.8 
-2.1 
-2.1 



+ 

+ 

+ 



■5 
4 
2 
2 
2 

- -5 

+ .2 

+ .2 

- 4 
+ .6 

.0 

- 4 

+ .1 
+ .2 

- 4 

- .2 
.0 

- 4 

- .1 

- 4 

- .1 

.0 

- -9 

- .6 

- .6 

- .6 

- .6 

- -5 

- .8 

- .6 

- -5 
-i-3 
-1.6 
-2.0 
-2.4 

- 2.1 



+ .2 

— .1 

- 4 

- -9 

— 1.1 
-1.0 

- .8 

- .6 

— .1 

— .2 
.0 

+ -3 

+ .2 

+ .2 

.0 

+ -5 
+1.0 

+ -5 
+ -5 
+ .6 
+ .8 
+14 
+14 
+1.6 



+1.4 
+14 
+1.1 

+ .8 



+ 



- -7 

- .8 
-1.0 

- 1.2 
-1.6 
-i-7 
-i-5 
-1.4 
+1.6 
+ .1 

- 1.0 

- -5 



— 1 



+ 
+ 



.1 

4 
.0 

•9 
•9 
- -5 
+ .8 

+ -9 
+ -3 
+1.9 

+ -5 
+ .2 



+ .6 

+ .1 

- -5 

- 4 

- .8 

- .8 

- .1 

- -5 
+14 
-1.1 

- .2 
+14 



•3 
4 

■5 
.6 

•5 
.2 

.6 

— 1.2 

— .6 

— 1.2 

-i-7 
-2.7 



+ -5 

- -5 

— .1 

- 4 

— 1.2 

+ .6 

+ -5 
+2.3 
+ .6 

.0 
+ .1 

.0 



- -3 
.0 

- 4 
+ .6 
+ .6 
+ .6 
+ .2 
+1.0 

- .6 

- .1 
.0 

+1-3 



+ 



— 1 

+ 



— .2 

— .2 

— .1 
-1.4 

— .6 

— -3 
+ .2 

— 1.2 
-1.0 
-1.4 
-1.9 
-1.4 



+ .6 
+ -3 



+ 
+ 
+ 
+ 



4 
•3 
■7 
4 
.0 
+ .2 
+ .1 
.0 
— .1 
+ .2 



+ 

+ 

+ 
+ 
+1.0 

+ i-3 
+ .6 

+i-5 
+1.2 

+1.2 



+1.2 
+1.1 
+ -3 
+ -3 
+1.0 
+ .8 
+1.0 
+ .8 
+ .6 

•7 
.0 
.0 



+ 



- -5 

- .6 
-1.0 

- 1.2 

- 4 

- -5 

- 1.2 

+ .1 



+ 
+ 



- 4 



— 1 

+ 

+ 



+ 



— 1 



— 1 



- 4 
-1.0 
-1.1 

- -9 
-1.2 
-1.4 

- -7 

t 
t 
t 
t 



-i-3 
-1.1 
-1.1 

-1.2 

-!-3 
-1.2 

-1.1 
-1.0 
-I.I 
-1.0 

- .8 

- -3 

- .1 

- .1 

- .2 
.0 
.1 
.1 
.2 

•3 
+ -5 
+1.0 

+1.2 
+1.2 



+1.1 
+1.0 
+1.0 
+ .6 



+ 



- -9 

• -7 

• .6 

• -7 

• -9 
-1.1 
-1.0 
-1.0 
-1.0 

-1.2 
-1.4 
-1.4 
-1.2 



— I 



— I 



+ 
+ 



.1 


— . 


.1 


— 1. 


•s 


— . 


4 


— . 


.0 


— . 


4 


— . 


4 


— . 


•3 


— . 


4 




•7 




■7 




•7 





- I.I 

- -7 
.0 

- .2 

- -3 

- -9 

- -7 

- .1 
.1 
.0 
.2 

•9 



+ 



+ 



— .6 

— 4 

— .1 

— .1 

— .1 

— .1 

— .1 
+ .1 
+1-3 
+ -7 
+i-5 
+3-5 



- -7 

- -7 

- .6 

- -7 

- -9 

- -9 

- -9 

- -9 

- -7 

- -5 

- -7 

- -7 



— -3 

— -3 

— .1 

+ 4 

+1.2 
+1.6 

+i-5 
+1.2 

+ .8 
+ -9 

+i-3 
+i-3 

+ .8 
.0 
.0 

— .2 

— .2 

— .2 
.0 

+ -3 
+ .2 
+ .2 
+1.6 

+i-5 



- -5 

- -5 

— .1 

+ .2 
+ .2 

— .2 

+ -3 

+ .8 

+ -9 
+i-3 

+1.4 
+i-5 



+ -7 
+ -9 
+1.6 
+1.8 

+i-5 
+2.1 

+2.3 
+2.1 

+i-3 
+i-3 
+1-3 
+i-3 

+ -3 

- 4 

- 4 

- 4 

- .1 

- .1 

+ -5 
+2.7 

+3-o 
+3-o 
+1.6 

- -3 



9 1 



11 



12 



13 



For footnotes, see p. 198. 
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TABLE M. — NUMERICAL VALUES OF MONTHLY CYCLES OF VARIOUS SERIES OF BUSINESS STATISTICS 



Number Series 

14. Rate on 6o-to-c)o Day Paper. 

16. Bureau of Labor Prices. 

17. Dividend Payments. 

18. Price of Industrial Stocks. 4 



Number Series 

20. Price of 20 Railroad Stocks. 

22. Loans of New York Banks (Clearing House). 

23. Reserves of New York Banks (Clearing House). 

24. Deposits of New York Banks (Clearing House). 







(Standard Deviation of Cycles of Each Series is Unity) 














14 


16 


17 


18 4 


20 


22 


23 


24 


I' 


II 


III 


IV 


V 


Standard Deviation 


19.66 


2.60 


14.96 


I5-03 


10.18 


5-37 


10.83 


8.20 












1911 




























January 




.. - .6 


- -3 


+ .6 


— .1 


+ .1 


- -4 


- .6 


- .6 


+ -2 


— .2 


- -3 


.0 


+ .1 


February 




. . — .2 


- -3 


- -7 


+ .1 


+ .2 


.0 


+ -3 


.0 


+ -3 


- -4 


- -5 


— .2 


— .2 


March 




.. - .6 


— .2 


— .1 


— .1 


+ .1 


+ .2 


+ -9 


+ -5 


+ .2 


- -5 


- -4 


- -3 


- -4 


April 




.. - .7 


- -4 


- -9 


— .1 


+ .1 


+ .6 


+1.0 


+ .8 


+ -2 


- .8 


- .6 


- .6 


- -7 


May 




.. - .6 


- -7 


- -7 


.0 


+ -3 


+ -4 


+ -9 


+ .6 


+ .4 


- .6 


- -5 


- -9 


- .6 


June 




.. - .4 


- .6 


+ .6 


+ .1 


+ .6 


+ .6 


+ -9 


+ .8 


+ -5 


+ .1 


- -5 


- .8 


- -3 


July 




.. - .6 


- .6 


— .1 


+ .1 


+ -6 


+ -9 


— .1 


+ .6 


+ -5 


- -4 


- -4 


- -7 


- -5 


August 




.. - .6 


- -5 


- -9 


- -3 


+ .1 


+ -3 


+ -4 


+ -4 


+ .2 


+ -7 


- -3 


- .6 


- -5 


September 




•• - -5 


- -5 


- J -3 


- -7 


- -3 


+ -4 


+ .6 


+ -5 


— .1 


+ -3 


- -4 


- -3 


- .6 


October 




.. - .8 


- -5 


- -7 


- -7 


— .2 


+ -S 


+ -6 


+ .6 


— .1 


- -5 


- -3 


- -4 


- -7 


November 




. . —1.1 


- .6 


— .1 


- -5 


+ .1 


+ .6 


+ -5 


+ -5 


+ -I 


.0 


- -4 


- -3 


- .6 


December 




•• - -5 


- .8 


— .1 


- -4 


+ .1 


.0 


+ .1 


.0 


+ .1 


- -5 


— .2 


— .2 


— .2 


1912 




























January 




.. - .6 


- -5 


+ -4 


- -4 


.0 


+ -9 


+ .6 


+ -7 


+ .2 


- -4 


- -3 


— .2 


- -5 


February 




.. - .4 


- -5 


- -9 


- -4 


.0 


+ -9 


+ .6 


+ .8 


+ .2 


- -4 


— .1 


— .2 


- -7 


March 




. . — .1 


.0 


-1.4 


— .1 


+ .1 


+ .8 


+ .6 


+ .8 


+ -3 


— .2 


.0 


.0 


- .6 


April 




. . — .1 


+ -7 


- -9 


+ -3 


+ -4 


+ -5 


+ .2 


+ -S 


+ -5 


+ -3 


+ -3 


+ .6 


- -4 


May 




.. + .1 


+ .8 


- -3 


+ .2 


+ -3 


+ -3 


+ .1 


+ -4 


+ -5 


+ .2 


+ -3 


+ -9 


— .1 


June 




.. + .1 


+ -5 


- -7 


+ .2 


+ -3 


+ -5 


+ -3 


+ .6 


+ .4 


— .2 


.0 


+ -5 


- -4 


July 




.. + .4 


+ -4 


.0 


+ .2 


+ -3 


+ -3 


- -4 


4- .2 


+ -4 


- -3 


+ -4 


+ -4 


.0 


August 




.. + .5 


+ .2 


- -3 


+ -3 


+ .6 


+ .1 


.0 


+ -3 


+ -5 


.0 


+ -4 


+ -4 


+ .1 


September 




.. + .8 


+ -4 


+1.0 


+ -4 


+ .6 


— .2 


- -3 


— .2 


+ -4 


- -5 


+ .2 


+ .6 


+ .6 


October 




.. +1.1 


+ -5 


— .1 


+ -3 


+ -5 


- -5 


- -3 


- -3 


+ -3 


+ .1 


+ -9 


+1.0 


+ .6 


November 




.. +1.1 


+ -S 


+ .6 


+ .2 


+ -4 


- .6 


- -5 


- -5 


+ -3 


- -3 


+ .6 


+1.0 


+ .8 


December 




• • +i-3 


+ -4 


- -7 


.0 


+ .1 


- .8 


- .6 


- -7 


+ .1 


+ -3 


+ -5 


+1.0 


+ -7 


1913 






























+ -7 


+ -3 


+1.1 


— .2 


.0 


— .1 


- .6 


— .3 


.0 


- -4 


+ -8 


+ .8 


+ .6 




+1.0 


+ -3 


+ .2 


- .5 


— .? 


— .4 


- .8 


— .< 


— .2 


- .3 


+ .6 


+ .8 


+ .6 


March 


+1.8 


1 O 

+ -3 


+ .2 


- -7 



- .5 


-1.0 


- .6 


- -7 


- -4 


- .8 


+ .1 


+ -7 


+1.1 




.. +1.6 


+ .2 


+1.8 


- .6 


- -5 


- -9 


- .6 


- .6 


- -5 


- .6 


+ .2 


+ -5 


+i-3 


May 


+1.5 


— .2 


— .1 


- .7 


- .7 


— 1.0 


- .6 


- .8 


_ -9 


- .8 


+ .1 


.0 


+ -9 




• • +2.3 


— .2 


+ -4 


— 1.1 


— 1.1 


— 1.1 


- -5 


- .8 


_I -3 


- -5 


+ .1 


— .1 


+i-3 


July 


+2.2 


— .2 


+ -3 


_ -9 


-1.0 


- .8 


- .6 


- .6 


— 1.1 


- .8 


+ .1 


- -3 


+1.2 




H-i-7 


— .2 


+ .2 


— -7 


- .8 


- .8 


- .6 


- .6 


— .9 


- .8 


— .1 


— .2 


+1.1 




+1.2 


+ .2 


+ -3 


1 

- .5 


- .8 


- .6 


— .4 


— .< 


- .7 


- .5 


+ .2 


+ .1 


+ .8 


October 


+1.0 


+ -3 
.0 


+ -9 

+ -5 


- .8 


- -9 
-1.1 


- .8 


— .4 


- -5 

- .5 


— .9 


- .7 


- -4 


+ .2 


+ -9 




+1.0 


_ -9 


- .8 


- -4 


— 1.1 


-1.2 


- -4 


+ .2 


+ .8 




, , +1.0 


— .1 


+ -3 


_ -9 


— 1.1 


— 1.0 


- .5 


- .7 


— 1.1 


- -4 


- -4 


+ .1 


+ -9 


1914 




























January 




■ • + -3 


- -3 


+ -9 


- -7 


- -9 


- -3 


— •? 


— .2 


- .8 


- -4 


- -4 


- -5 


+ -4 


February 




. . — .2 


- .6 


- -S 


- .6 


- .8 


+ .1 


+ -3 


+ .2 


- -5 


- .6 


- -4 


- -7 


- -3 


March 




•• - -3 


- -7 


- -9 


- .6 


— 1.0 


+ -4 


+ .6 


+ -7 


- -5 


- -7 


- -3 


- .8 


- -5 


April 




.. - .4 


- J -3 


+ -5 


- .8 


— 1.2 


+ .8 


+ -7 


+1.0 


- .6 


- -9 


- -3 


— 1.2 


- -4 


May 




. . — .1 


-1.4 


— .1 


- .8 


-1.2 


+ -7 


+ 1.1 


+1.1 


- .6 


— 1.0 


- -5 


-i-5 


- -4 


June 




.. + .1 


-1.4 


+ -5 


- -7 


— 1.2 


+ -4 


+ .8 


+ .8 


- .6 


- .8 


- -5 


-1.6 


— .1 


July 




.. + .4 


— 1.0 


+ -9 


—1.1 


-i-7 


— .2 


- -5 


.0 


- -9 


- -3 


- -4 


—1.2 


+ -4 


August 




• • +2.3 


+ -2 


+ .1 


t 


t 


X 


J 


X 


- -3' 


-i.6§ 


- -9 


- .6 


+I-7II 


September 




. . +2.4 


+ -4 


- -9 


t 


t 


X 


t 


X 


- .21 


-i-5§ 


— 1.2 


+1.0 


+i-5 


October 




. . +2.0 


— 1.0 


- -3 


t 


t 


X 


X 


X 


- .2! 


-i-9§ 


-1.4 


- -4 


+1.6 


November 




.. +1.1 


-1.6 


- -4 


t 


t 


X 


X 


X 


-1.6I 


-2.1§ 


-1.8 


-i-3 


+ .8 


December 




•• - -5 


— 2.0 


— 2.2 


-i-3 


-2-3 


X 


X 


X 


-i-7 


-1.65 


-2-3 


—1.2 


— 1.0 




14 


16 


17 


18* 


20 


22 


23 


24 


I 7 


II 


III 


IV 


V 



For footnotes, see p. 198. 
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THE REVIEW OF ECONOMIC STATISTICS 



TABLE M. — NUMERICAL VALUES OF MONTHLY CYCLES OF VARIOUS SERIES OF BUSINESS STATISTICS 



Number Series 

i. New York Clearings. 

2. Production of Pig Iron. 

3. Outside Clearings. 

4. Bradstreet's Prices. 



Number Series 

5. Imports of Merchandise. 

6. Building Permits. 

7. Gross Earnings of 10 Railroads. 

8. Shares Traded. 



Number Series 

9. Unfilled Orders U. S. Steel Corporation. 1 

11. Business Failures (Bradstreet). 

12. Yield of 10 Railroad Bonds. 

13. Rate on 4-to-6 Months Paper. 



(Standard Deviation of Cycles of Each Series is Unity) 



9 1 



11 



12 



13 



Standard Deviation 



20.3 



I9-I5 



8.62 



3.68 



11. gi 



20.4 



6.07 



49-6 



32-3- 



13-55 



1915 

January 

February 

March. 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1916 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1917 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1918 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 



-1.8 
— 1.0 
— 1.0 

- 4 

- -5 

- .6 

- -3 

- .1 

+ -5 
+1.1 
+ -9 
+ -9 

+ .6 
+1.1 

+1-3 
+ .8 

+i-3 
+i-S 
+ -9 
+1.4 
+2.7 
+2.4 

+3- 2 
+3-o 



+1.8 
+1.8 
+2.0 
+2.1 
+2.6 

+3-i 
+2.6 
+2.6 
+2.3 

+2.2 
+2.1 
+1-7 

+i-3 
+1.4 
+1.6 

+i-7 
+2.4 

+2.3 
+2.5 

+2.5 
+2.0 

+ 2-5 

+2.2 
+2.4 



-1.9 
-i-5 
- J -3 

— 1.1 

- -9 

- -3 
.1 

•4 

•5 

•7 
.8 



+ 
+ 
+ 
+ 
+ 
+1.1 



+1.1 
+1.1 

+1.0 
+ .9 
+1.1 
+1.1 
+1.2 
+1.0 
+1.0 

+1-3 
+1.1 
+ .8 



+ .8 

+ 1.1 
+ .6 

+ -9 

+1.0 

+1.0 
+1.2 
+ .9 

+ -7 
+ -7 
+ -7 
+ .1 



- -7 

- -7 
+ -3 
+ .6 
+ .8 

+ -9 
+1.1 
+1.0 
+1.0 
+ .8 
+ .8 
+ -9 



-2.1 
-1.4 

-!-3 

- 1.2 

-i-3 
— 1.0 
-1.0 
— 1.0 

- .8 

- 4 
+ .2 
+ .6 



+ .1 
+1.2 

+i-5 
+ .8 

+1.9 
+1.6 

+1.4 
+2.2 
+2.6 
+34 
+3-8 
+3-7 

+3-8 
+3-2 
+4-6 
+44 
+5-3 
+S-i 
+4-8 
+5-3 
+4-6 
+6-5 
+6.6 

+54 



+5-i 
+44 
+6.5 
+6.8 
+7-6 

+7-2 

+8.2 
+8.8 
+7-8 
+9-8 
+8.0 
+8.1 



- -3 

+ 1.2 

+ 1.0 

+ i-5 

+ i-5 

+ 1.4 

+ i-7 

+ i-5 

+ 1.4 

+ 1.9 

+ 3-o 

+ 3-8 

+ 4-6 

+ 5-2 



5-8 
6.9 
6.8 
6.6 
6.1 



+ 5-8 
+ 6.7 

+ 7-5 
+ 9-6 
+12. 1 



+12.2 
+12.8 

+ x 3-3 
+14.6 
+16.1 
+17.0 
+18.7 
+19-6 
+20.2 
+21.0 

+21.3 
+22.8 

+23.8 
+24.1 
+24.0 
+25.0 
+26.4 
+26.5 
+26.9 
+26.7 
+26.4 
+26.4 
+26.0 
+26.3 



— 2 

— 1 

— 1 

— 1 



+ -5 
+1.2 

+i-3 
+2.0 

+3-o 

+3-9 
+1.0 
+1.6 
— .1 

+ .2 
+ .2 

+1.2 

+2.8 
+1.0 
+3-5 
+3-3 
+4-9 
+6.2 
+2.7 
+44 
+3-0 
+1.9 
+1.9 
+1.9 

+2.0 
+ 1.1 
+1.8 
+4-o 
+6.3 
+3-6 
+3-o 
+4-1 
+3-8 
+2.6 
+2.9 



- .6 

- 4 

- 1.1 
-1.4 

- -5 
-1.6 
-1.0 

- .2 

- .1 

- .1 
+ .1 
+ .8 

+ .2 

- -3 

- -3 

- .8 
+ .8 

+ -7 
+3-8 

- .8 

- .6 
+1.1 
+ .1 
+ .6 



.0 

■ -3 
-1.0 
-1.8 
-1.9 
-2.1 
-1.8 
■1.9 
-i-7 
-2.3 
-1.8 
-2.2 



-i-3 
-1.9 

-4.1 
-3-8 
-3-5 
-34 
-2.8 
-2.6 
-2.8 
-3-5 
-3-5 



-1.6 

— 1 

— 1 

-i-3 
-1.4 
— 1.0 

6 

9 
6 
6 

1 
+ .2 



.0 
+i-3 
+ -7 
+ -7 
+1.4 
+1.2 
+1.2 
+i-5 
+ -9 
+ -9 
+ -9 
+ 1.2 



+1.9 

+ 1.1 
+2.0 

+ 2-5 

+3-5 

+34 

t 

t 
t 
t 
t 
t 

t 
t 
t 
t 
t 
t 
t 
t 
t 
t 
t 
t 



— 1.2 

-!-3 

— -7 
+i-5 
+ .1 

— .2 

+ 4 
+i-5 
+ 1.1 
+2.5 
+1.0 

+ -3 



+ 

+ 
+ 
+ 

+ 
+ 

+ 

+3 

+3 

+4 

+3 



+1.0 

+ -5 
+1.4 
+ .6 
+1.6 

+i-5 
+ 4 
+ .1 
+ .6 
+1.2 
+ .8 
+ 4 

+ .6 
+ .2 

- 4 

- .6 

+2.1 

+ -3 

- 4 

- -7 

- -S 
+2.1 

+ -9 
+ 4 



— 1.0 

- -9 
— 1.0 
— 1.0 
-1.0 

- .8 

- -7 

- -7 

- -5 

- .1 

+ 4 

+ -7 



+ .8 
+1.1 
+1.4 
+i-7 
+i-7 
+i-5 
+i-5 
+i-5 
+1.4 
+i-7 
+2.1 
+2.4 

+2.3 
+2.4 
+2.4 
+2.6 

+2.5 
+2.2 
+2.0 

+i-7 
+1.4 
+1.1 
+1.0 
+1.2 



+i-3 
+1.1 
+1.0 

+ -9 

+ -7 

+ -9 

+ -9 

+ -9 

+ .6 

+ .6 

+ -5 
+ .1 



+2.6 
+2.9 
+2.9 
+2.1 
+1.0 

+14 
+ .8 



-1.0 
+1.1 

+i-3 

- 4 
+ -5 

.0 

- -9 

+ .2 

- -3 

- -7 

- .8 
-1.8 



-2.6 
-1.6 
-1.6 

-i-5 
- .8 

-i-3 
-1.7 
-1.6 
-2.0 

-2-3 
-2.6 

■3-7 



4-5 
-2.8 

-3-o 
-3-o 
-3-o 
-3-o 
-3-2 
-2.9 

-3-2 
-4.0 

-4-7 
-6.0 



2.82 



+1.1 

+ -7 
+ -9 
+ .6 
+ .8 
+ 1.1 
+i-5 
+i-7 
+i-7 
+ -9 
+ .1 
— .2 



- -5 
+ .2 

+ -9 

+i-7 
+2.3 
+2.8 

+34 
+34 
+4-6 
+5-5 



+ 5-2 

+54 
+5-7 
+6.1 

+54 
+6.0 
+6.4 
+6.7 
+7-o 
+6.0 
+2.9 
+34 



16.46 



- 4 

- .2 
-1.0 

■ 4 

- .2 

- .1 
-1.0 

■ -9 
-1.6 

■1-5 
-2.0 
-1.9 

-i-5 
-i-3 
-1.4 
-1.2 
-1.2 

- 4 

- .1 

■ -7 
-i-3 
-i-3 
■1.2 

- -9 



- -7 
+ .1 

— .1 

+ 4 
+1.2 

+1.4 

+1.0 

+ -9 

+ -7 
+1.0 
+1.2 
+i-3 

+1.9 
+2.1 
+2.2 
+2.5 
+2.6 
+2.6 
+2.4 
+2.4 
+i-7 
+i-7 
+1.8 
+1.8 



8 



9 1 



11 



12 



13 



For footnotes, see p. 198. 



AN INDEX OF GENERAL BUSINESS CONDITIONS 



197 



TABLE M. — NUMERICAL VALUES OF MONTHLY CYCLES OF VARIOUS SERIES OF BUSINESS STATISTICS 



Number Series 

14. Rate on 6o-to-90 Day Paper. 

16. Bureau of Labor Prices. 

17. Dividend Payments. 

18. Price of Industrial Stocks. 4 



Number Series 

20. Price of 20 Railroad Stocks. 

22. Loans of New York Banks (Clearing House). 

23. Reserves of New York Banks (Clearing House). 

24. Deposits of New York Banks (Clearing House). 



(Standard Deviation of Cycles of Each Series is Unity) 



14 



16 



17 



18' 



20 



22 



23 



24 



II 



III 



IV 



Standard Deviation 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



January . . 
February . 
March . . . 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 



1915 



1916 



1917 



1918 



iq.66 



2.60 



14.96 



15-03 



10.18 



5-37 



10.83 



"$.20 



•4 
.2 
.8 

• -4 

• .2 

• .1 

■ -9 
-1.0 
-1.6 
-1.8 
-1.8 
-1.8 



- 1.2 

- .8 
— 1.0 

- -9 

- .8 

- .1 
+ .1 

- .6 
-1.4 

-i-5 

- 1.1 



+ 



+1.4 
+1.8 

+ 1.1 

+ -9 
+1.0 
+1.2 

+i-5 
+1.4 



+2.1 
+2.6 
+2.7 
+2.8 
+2.9 

+3-i 
+ 2.8 

+2.5 
+2.2 
+2.1 
+2.3 
+2.0 



+ 2.4 
+ 2.6 
+ 3-7 
+ 4-4 
+ 5-2 
+ 5-i 
+ 5-4 
+ 6.6 
+ 8.2 
+10.4 

+13-8 
+14-8 

+16.4 
+18.2 

+19-7 
+23.8 
+27.4 
+28.4 
+28.4 
+28.3 
+27.4 
+26.5 
+27.1 
+26.9 

+28.1 
+28.8 
+28.8 
+30.0 
+29.8 
+30-5 
+32-3 
+33-6 
+35-3 
+34-2 

+35-° 
+34-9 



14 



- .6 

- -7 

— 2.2 
— 1.0 

- -9 
-i-3 

— .1 

— .1 
-i-3 
+ -7 
+ -3 



+ .1 
+ .1 
+ .4 
+ -3 
-i-3, 
+i-3 
+ -3 
+ i-7 
+1.9 
+i-7 

+ -9 

+2.2 



+1.9 
+2.1 
+2.3 
+2.6 

+ -3 
+4.0 
+2.1 
+2.3 

+3-5 
+1.0 

+ -8 

+3-8 

+1.9 
+1.8 

+ 2.5 
+1.2 

— .1 
+2.4 

- -9 
+ i-S 
+2.3 

+ -5 
+ -4 
+i-7 



16 



— 1.2 

-i-3 

— 1.1 

— -3 

— -3 

— .2 

+ .2 
+ -9 
+i-S 
+2.1 

+2.3 
+2.5 

+2.3 
+2.1 
+2.1 
+i-7 
+i-7 
+i-7 
+i-5 
+i-7 
+2.3 
+2.7 

+3-3 
+2.3 

+2.2 
+i-7 
+1.9 
+1.9 
+1.8 
+2.1 
+ i-7 
+i-3 
+ -9 
+ -4 

- -3 

- -4 



17 



18' 



-2.2 
■ 2 -3 

"2-3 

-1.8 
-2.0 
-2.0 
-2.2 
-2.0 
-1.8 
-i-3 

- -9 

- -9 

-1.1 
-i-3 
-i-3 
-1.4 
-1.1 

- -9 
-1.0 
-1.0 

- -9 

- .6 

- -7 
-1.0 



-1.1 
-i-7 
-i-5 
-1.6 
-2.0 
-1.9 
-2.0 
-2.2 
-2.6 
-2.9 
-3-4 
-3-5 



-3-2 
-3-i 
-3-i 
-3-3 
-3-o 
-3-o 

-3-o 

-2.8 
-2.8 

-2-5 
-2.4 
-2.7 



20 



X 

X 
X 
X 
X 
X 
X 
X 
X 
X 
X 



22 



23 



i 
% 
% 

X 
X 
X 
X 
X 
X 

t 

+ 



-i-5 

-1.4 
-1.4 

- -9 
— 1.0 

- I.I 

- 1.2 

- -9 

- -7 
.0 

+ -4 
+ -6 

+ -5 
+ -5 
+ -4 



+ 
+ 

+ 
+ 
+ 



+ -5 
+ -9 
+1.2 

+ -7 



+ 

+ 
+ 



— 1. 

— 1. 

— 2.' 

— 2. 
-3- 



-2.8 
-2.7 
-2.8 

-3-i 
-2.6 
-2.9 

-3-o 
-3-o 
-3-i 

-2-5 



24 



+ 
+ 
+1 
+ 

+ 



+ -5 
+ -3 
+ -5 
+ .1 
+1.0 
+ .8 
+1.4 
+ -4 
+1.8 
+2.2 

+2.5 
+2.4 



.8 


+ • 


•3 


+ • 


•3 


+ • 


.0 


+ .. 


•4 


+ • 


•S 


+ • 


•9 


+ • 


.2 


+ • 


•7 


+ • 


.0 


+ • 


.8 


+ • 


• 1 


. 



I 7 



+ .2 

— .1 

— I.O 

- -9 
+ -3 

- -3 

— .2 

- -3 

- -4 
+ -4 

— .1 



— 2.0 
-i-7 
-i-5 

— 1.2 

— 1.0 

- -7 

- .6 

- -5 

- -3 

— .1 

+ -2 

+ -5 



II 



+ 



1.0 
.1 
.2 
.0 
.2 
.0 
.6 
.2 



+ -7 
+ -7 
+ -8 
+1.2 

+1.4 
+1.6 
+1.2 
+1.2 
+1.0 

+i-S 
+1.6 
+2.0 

+2.5 
+1.9 
+2.5 
+2.5 
+2.9 

+3-2 

+2.5 

+ 2.8 

+2.3 
+2.5 

+ 2.6 

+2.5 

+2.4 

+i-7 
+2.5 

+3-i 
+3-7 
+3-i 
+3-3 
+3-5 
+3-3 
+3-6 
+3-4 



- -4 

+ .6 

+ 1.2 

+ 2.2 

+ 3-5 
+ 3-9 
+ 4-8 
+ 5-6 
+ 6.0 
+ 5.8 
+ 5.8 
+ 6.2 
+ 7-4 
+ 9-° 
+11. 7 
+13-4 

+14-3 
+15-5 
+16.5 
+19.2 
+21.8 
+22.7 
+23.6 
+24.0 
+23.8 
+23.8 
+24.2 
+24.8 

+26.0 
+26.4 
+26.4 

+ 27-5 
+28.1 
+28.5 
+29.6 
+30.2 



- -9 

•7 
7 
6 



— 1 

+ 

+ 

+ 



+ 



III 



IV 



+ .2 
+ -9 
+ -8 
+1.2 
+1.0 
+2.4 
+1.4 
+1.4 

+ i-7 
+1.1 
+1.2 
+2.0 



+2.0 
+2.2 

+2.5 
+ 2.2 

+i-7 
+2.7 

+1.4 
+ 2.1 
+2.1 
+1.4 
+i-S 



For footnotes, see p. ic. 
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NOTES FOR TABLE M 



* Prior to July ioio the unfilled tonnage figures were available for 
the months of March, June, September, and December only. 

f Data lacking; Stock Exchange closed. 

J Series discontinued. 

IT Data lacking for Series 18 and 20; average based upon Series 12 
only. 

§ Data lacking for Series 8; average based upon Series 1 and 6 
only. 

II Beginning with August 1914 the average is based upon Series 13, 
14, and 17 only, since Series 22 and 24 have been discontinued. 

1 The cycles for this series were computed from the unfilled tonnage 
figures which do not include orders from subsidiary companies. 

2 Based upon the percentage deviations for the months of March, 
June, September, and December of the years 1903-16. 

3 Data lacking; no business. 

4 Based upon the average price of twelve industrial stocks up to 
and including July 1914, and upon the average price of twenty indus- 
trial stocks on and after December 1914. (Data are lacking for the 
period August 1914 to November 1914.) 

6 For these months data were lacking for Series 13 (Rate on four- 
to-six months paper) . The cyclical fluctuations for Series 14 (rate on 
sixty-to-ninety day paper) are markedly similar to those of Series 13. 
(See charts 113 and 114.) Therefore, in computing the group average, 
the cyclical fluctuations for Series 13 for those months for which data 
were lacking were interpolated by assuming them to be the same as 
the cyclical fluctuations for Series 14 of the same date. 

6 Series 9 is included in the group average beginning with June 
1910. 



7 The Roman numerals refer to the group averages. 
ing is a list of the series included in each group: 



The follow- 



Group Series 

I 12 Yield of ten railroad bonds 
18 Price of industrial stocks 

20 Price of twenty railroad stocks 

II 1 New York clearings 
6 Building permits 

8 Shares traded 

III 2 Production of pig iron 
3 Outside clearings 

5 Imports of merchandise 

9 Unfilled orders U. S. Steel Cor- 

poration 
11 Business failures (Bradstreet) 

IV 4 Bradstreet's prices 

16 Bureau of Labor prices 

V 13 Rate on four-to-six months paper 
14 Rate on sixty-to-ninety day paper 

17 Dividend payments 

22 Loans of New York banks (Clearing 
House) 



Remarks 

Signs reversed 

Cycles lacking, August 1914 

to November 1914 
Cycles lacking, August 19 14 

to November 19 14 



Cycles lacking, August 19 14 
to December 1914 



Included beginning 

June 1910 
Signs reversed 



(See note 5 above) 



with 



24 Deposits of New 
(Clearing House) 



Signs reversed. Series dis- 
continued beginning with 
August 19 14 
York banks Signs reversed. Series dis- 
continued beginning with 
August 1914 
In forming group averages, decimal fractions were rounded off to 
the nearest tenth. Fractions such as .05, .15, .25, etc., were rounded 
off so as to make the tenth's digit an even number; e. g., .35 and .45 
were rounded off to .4; .55 and .65 were rounded off to .6, etc. 



(NOT ASSIGNED TO A GROUP) 
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cyc/es are plotted for the months of March, June, 
September and December on/y. 
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Monthly Average /faerws of Me /Heir York City Clear/'/?? House Ml/3 
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Monthly Average Deposits of the flew York City Clearing House dan/ts 
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